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THE WEEK 


NE of the best features noted as the year-end 

approaches is the substantial volume of forward 
orders that already is on the books of various producers. 
The week has been marked by surprising activity in 
certain quarters—surprising because the holiday season 
normally is one of waiting in basic industries. But 
there will not be the usual extended Christmas shut- 
downs at manufacturing plants this year, at least not 
in some important instances, and the new year will 
begin under promising auspices. [Foreign complications, 
both politieal and economic, remain a drawback; yet 
this nation’s November merchandise exports were larger 
than those of any previous month in nearly two years. 
The higher commodity prices obviously were a factor in 
raising the value of the shipments, but quantities of 
some goods moved also have increased. The gain in 
domestic business, which has been decisive this year, is 
evidenced in many ways, and farming interests have 
been further encouraged by the recent sharp advance 
in prices of agricultural products. The effect of this 
development not only is seen in the better sentiment 
in the West and South but also in the strengthened 
buying power in those sections, where earlier in the year 
a different situation had prevailed. Broadly considered, 
the general results of 1922 have exceeded expectations. 
and there is definite reason, as already has been shown, 
for confident views regarding the future. 


Further light was thrown this week on the status of 
American export business, yet it is to be regretted that 
comparisons of imports since the enactment of the new 
tariff are not possible. The Government, early this 
week, issued its preliminary report on November ex- 
ports, but figures of imports were again lacking. The 
Statistics of November exports are especially interest- 
ing because of the fact that they show the largest outgo 
of goods, value cunsidered, of any month since Mareh, 
1921. Exports in October of the current year had risen, 
it is recalled, to $372,000,000, and in November the ship- 
ments reached $383,000,000. While full details are not 
available, the increase iv last month’s exports probably 
resulted largely from heavier shipments of some agri- 
cultural products, and higher prices for wheat and 
cotton were, of course, an important factor. 





Kach of the two immediately preceding weeks had 
shown a small excess of declines in Dun’s list of whole- 
sale commodity prices, but this week, in contrast, ad- 
vances predominated. Thus, 39 of the 63 changes 
represented increases, and the strength in wheat and 
cotton was again a conspicuous feature. On broader 
trading, all of the active cotton options crossed the 
26e. level, thereby recovering most of the loss that had 
occurred after the culmination of the big rise early in 
November. Ginning returns issued this week were re- 
garded as indicating a crop of less than 10,000,000 bales, 
and mill interests continued to buy freely. There were 
wide fluctuations in wheat prices, but a bullish senti- 
ment prevailed most of the time and the December 
delivery in Chicago reached $1.2814. At this level, the 
market was about 15¢c. higher than it was a year ago. 


Kach week's news adds something to the favorable 
features in the iron and steel situation. It is of no small 
significanee that there is more activity in the steel trade 
than had been expected at this season, and that the 
recent spurt in pig iron buying has continued. Some 
steel companies that had planned to shut down for a 
week find that they must resume the day after Christmas, 
The lron Age reports, and Pittsburgh subsidiaries of 
the leading producer will suspend work only over the 
week-end. These are important facts, while other good 
points stand out plainly. The week has developed 
further railroad equipment business of magnitude, 60 
locomotives and about 6,000 cars being closed, and 130 
locomotives and practically 4,000 cars have been added 
to pending lists. Thus far this year, actual car pur- 
chases make up a total in excess of 154,000. 


Recent slight declines in some dry goods prices have 
been recovered. The markets were firmer this week, 
with print cloths touching 10c¢., and there was a re- 
sumption of moderate buying in certain channels where 
a lull in demand lately has been seen. Holiday business 
of sizable proportions has encouraged further invest- 
ments in merchandise, and goeds on order from re- 
tailers are being taken regularly when due. Distributors 
are more confident of the future of trade, but there is 
doubt in some quarters as to whether the general pur- 
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chasing power is sufficient to maintain a full production 
at the higher prices. In some divisions, at least, textile 
output is even larger than it was in 1919, and many of 
the leading carpet and floor covering mills will be en- 
gaged on present contracts until next Spring. 


It was hardly to be expected that the recent active 
demand for domestic packer hides would continue 
through the holiday season. This is normally a period 
of quiet conditions, and such phases now are seen in 
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hide markets and allied lines. Yet there has been seat. 
tered trading both in raw material and leather, ang 
tanners are closing the year in a better position than 
was the case a year ago. No decided expansion of buy. 
ing of either hides or leather is anticipated until 
at least after the turn of the new year, and this also jg 
true of the footwear situation. On the other hand, 
annual reviews show that substantial improvement jy 
business has occurred, and the future is favorably 
regarded. 


GENERAL BUSINESS CONDITIONS 


Vastern States 

BOSTON.—The holiday trade is appaiently coming up to 
expectations, though definite figures are not yet available. 
The demand for higher priced goods is still noticeable, par- 
ticularly in the confectionery trade. Prices are about the 
same as they were last year. 

Retail prices in cotton goods have been considerably in- 
creased, and, although merchants are waiting to determine 
the effect which this will have on the demand, they are 
somewhat more willing to place orders than previously, and 
the outlook in the primary markets is improved. There has 
been an advance of an eighth of a cent in practically all 
print cloths, and contracts for deliveries are being made as 
far ahead as April. Prices for cotton yarns are somewhat 
lower, and the market is dull. There has been a steady but 
moderate demand for wool, and prices have been stable. 
Worsted yarns are firm, with comparatively few new orders 
being taken. High-class worsteds are active, and new lines 
recently opened have met with a good reception from buyers. 

Shoe manufacturers are moderately busy. Rubber foot- 
wear is in good demand, and leading manufacturers are 
operating almost to capacity. Hides have been active, the 
market showing somewhat more life than for several weeks, 
though tanners are still looking for bargains. Tanning 
materials are active, but chemicals are still handicapped 
by poor shipping conditions. Prices, as a rule, are steady. 

Both export and import business is improving at the port 
of Boston. During the next four weeks about 2,000,000 
bushels of grain are due for shipment. Cargoes have just 
arrived from the Near East amounting to $4,000,000 in 
value, consisting mostly of rubber and tin. 

Weather conditions have slowed down building, but there 
has been little change in lumber prices, spruce having held 
its recent advances. Other materials are firm. Hardwoods 
are still scarce, but new orders are not coming in quite so 
freely. Prices are firm. 


PROVIDENCE .—In the textile industry, buying has 
lagged somewhat during the past week, due probably, to 
some extent, to the weakness in cotton, but also to the fact 
that buyers were desirous of keeping inventories as low as 
possible for January 1. Knitters appear busy, with a good 
volume of business booked for the coming season. Broad 
silks continue dull, but ribbon appears to be in good de- 
mand for the holiday season trade. 

Department stores are doing a fair volume of business 
and expect the usual last minute rush of business during 
the coming week. Employment conditions appear good. 
Building continues active, even in the face of Winter 
weather conditions. Dealers in builders’ supplies and hard- 
ware supplies report a good volume of business, and difficulty 
is experienced in obtaining raw material required, owing 
to delayed freight shipment. Collections are still slow. 


NEWARK.—tThe outstanding feature of business in this 
city is the almost unprecedented holiday trade, which in 
nearly all departments has at least fairly equaled, if not 
exceeded, the volume of former years. Wearing apparel, 
novelties, and fancy goods have been especially active. 

Manufacturers in nearly ali lines continue well occupied, 
while the jewelry trade both in manufacturing and at retail 
has been rather better than was anticipated in the early 
Fall months. Labor generally continues well employed at 
good wages. Collections are reported as fair to good. 


PHILADELPHIA.—General buying, except at the retail 
stores, is about at its lowest ebb, as it generally is until 
after the first of January. Retail sales are reported to be 
fully equal to expectations and give evidence of exceeding 
the trade volume of the holiday period a year ago. Wool 
markets are rather quiet, and there is very little disposition 
or. the part of manufacturers to take on additional supplies; 
prices, however, are firm. Since the first of December, 
there has been a decline in the demand for cotton goods, 
attributed principally to the hesitation of retail merchants 
about making purchases for the Spring, owing to the ad- 
vance in cotton piece goods. Manufacturers of clothing 
report an increase for the past month, but sales for future 
delivery are about normal for this period. 

The leather market is still dull, with small demand for 
most grades. Hides are accumulating and prices are weak. 
Glazed kid is in moderate demand. Shoe dealers report in- 
creased sales, but goods are for immediate delivery; sub- 
stantial orders are being placed with manufacturers for 
Spring delivery. The paper market continues to improve; 
sales are increasing, although buying is mainly in small 
lots for immediate needs. The trade in leaf tobacco last 
week was fairly active, and moderate sales of Connecticuts 


and Pennsylvanias were reported, but prices generally rule 
high. 


PITTSBURGH.—Merchandising activity for the present 
centers largely around the holiday trade, which has reached 
good proportions and, with some dealers, is better than had 
been anticipated. Colder weather has quickened the retail 
shoe business, this stimulation having been needed, as sales 
had not been quite up to normal. In apparel, a fairly good 
volume has been realized. Groceries are improving in de- 
mand, and, in contrast with the rest of the year, wholesalers 
report that the last quarter will show some profit. Collee- 
tions are easier, but are not fully recovered in mining and 
industrial communities. 

The machine tool market is still rather quiet, but a good 
run of inquiries sustains confidence that business in the 
new year will be fairly active. Heavy machinery and equip- 
ment have been in fair demand, and various coal stripping 
projects have added to requirements in steam shovel equip- 
ment. The current demand for bituminous coal is hardly 
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sufficient to sustain prices. By reason of contracts and 
other factors, quotations show quite a range, steam fuel 
from $2.35 to $3.25 per ton, at mine, and by-product and 
gas coal still quoted up to the maximum of $4.50, at mine. 


ALBANY.—The volume of jobbing trade is reported 
ahead of the figures for 1921, demand being good, but wholly 
for seasonable merchandise. Stocks are small, with fre- 
quent purchases and no anticipating. Collections are fair 
and prices firm. Retailers report a better holiday trade 
than they had a year ago. 


ELMIRA.—Business activity has been increasing for the 
past month or six weeks, and the holiday rush, in addition, 
is now evident. Mills are hiring more workers, and general 
conditions show decided improvement. Collections are still 
unsatisfactory. More building is going on than in previous 
years. : 


Southern States 


ST. LOUIS.—General retail business has been fair dur- 
ing the past week, while holiday buying has apparently 
been greater than the trade of former years; crowds in the 
retail shopping district have been very large, but buying 
has been on a cautious scale, and there has been much dis- 
position on the part of purchasers to shop and to look for 
satisfactory prices. Preparations for January clearing 
sales are now being made by many stores. 

The general volume of wholesale business has kept up 
well, and in dry goods seasonable weather has quickened 
the demand for Winter goods. A good deal of business has also 
been placed for Spring merchandise, and it is expected that 
goods thus bought will readily go into consumption and that, 
as commitments have been placed on a conservative basis, 
there should be a continued good distribution at wholesale 
throughout the Spring season. Collections, generally, are 
reported to be good. 

With the approach of the holidays, the lumber business 
has slowed down somewhat, and decidedly colder weather 
has halted building construction perceptibly, but neverthe- 
less sales are not inconsiderable and inquiry denotes that 
current needs are large, with steady and strong prices pre- 
vailing in. practically the entire field of production. The 
hardwood situation is somewhat less animated, but is doing 
well, 


BALTIMORE .—The last week of holiday buying has 
shown a considerable increase, and the volume of business 
for the season is expected to compare favorably with that of 
previous years. Less buying of luxuries is noted. The open 
weather has been very favorable for holiday shopping. The 
demand for coal for domestic use is steadily increasing as 
the season advances; the stocks of coal in the city are 
extremely low, and many are having recourse to gas, oil, 
and other fuels. Building operations are continuing un- 
interruptedly, and business in building hardware and elec- 
trical supplies is still active. 

Manufacturers of clothing for both men and women have 
increased their activities. While a number of manufactur- 
ing plants have added to their forces since the beginning 
ef the Fall, some manufacturing-concerns have laid off men 
during the past three weeks, and the employment situation 
is not so satisfactory as it was one or two months ago. 


LYNCHBURG.—Conditions remain practically unchanged 
since the preceding week. The holiday trade is now in full 
swing and is showing up well, both in sales and in prospec- 
tive buyers. Manufacturing plants continue to work full 
time, and jobbers of confectionery report a good demand 
for their product. The leaf tobacco market is quite active. 
The farmers are experiencing a favorable season for 
handling tobacco; consequently receipts are large, and prices 
are very satisfactory. Collections continue about as 
formerly. 
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MEMPHIS.—The volume of holiday business has been 
well up to expectations and much ahead of trade a year ago, 
with buyers taking articles of utility value more than usual. 
There has been good business in household furnishings, 
while items classed as luxuries have not kept pace, though 
the tendency has been to buy more jewelry of moderate 
value. Colder and more seasonable weather has helped 
slightly to stimulate the demand for wearing apparel, but 
stocks are still rather full, and some clearances have already 
been started. The increased purchasing power of the public, 
however, encourages expectation that buying will increase 
later. 

Sale of cotton has been about as free as offerings would 
allow, and prices have been well maintained and are again 
near the highest of the season. Holders are more inde- 
pendent and are confident of higher prices. Building activ- 
ities are rather slow, but there is enough going on to keep 
all labor that is to be had fully employed at good wages. 
The car situation is still complained of by lumber and 
material interests. 


NEW ORLEANS.—Wholesale and jobbing interests re- 
port business conditions as fair, but there appears to be a 
disposition among country merchants to buy cautiously, 
and, while orders are numerous, they are usually for a 
small amount. The retail business has been somewhat 
stimulated by more seasonable weather and by pre-holiday 
trade. Collections are fair. Weather conditions have been 
favorable to building operations, which continue active; 
while there has been a slight decrease in the price of build- 
ing materials, this has not been sufficient to retard 
operations. 


Cotton has been only moderately active, and, with a slight 
increase in spot demand, prices have remained firm. The 
rice market has been rather quiet, with just sufficient buy- 
ing to maintain former quotations, though the general. con- 
dition of the market appears to be satisfactory. The sugar 
market is without special features, there being a fair demand 
for raw sugars. The Louisiana grinding season is nearing 
the end, and in some sections the yield was considered very 
sood; conditions among the sugar planters have somewhat 
improved. 


PENSACOLA.—tThe two principal industries of this sec- 
tion, namely naval stores and lumber, are reported holding 
up very well. The prices of turpentine and rosin today, as 
compared with figures for the same time last year, show an 
increase of about 80 per cent., with a good demand at 
current quotations. Export lumber trade is expected to con- 
tinue good throughout the early part of 1923; exporters are 
enjoying a steady market now and have orders for good 
amounts for January, February and March delivery. 

Retail merchants report only a fair volume of trade dur- 
ing the past few weeks, on account of unusually warm 
weather; however, they appear optimistic concerning the 
Christmas and early 1923 trade. Wholesale grocers report 
good sales, with collections only fair. 


Western States 


CINCINNATI.—Colder weather has given impetus to 
holiday trade, which is unusually active, and the turnover 
at retail is surpassing that for several previous years. 
Serviceable and practical gifts are largely in demand, 
though jewelry and other so-called luxuries are contribut- 
ing to an increased volume. Business is exceptionally active 
in the jobbing dry goods market for this season, and mail 
order and late holiday buying contribute to a satisfactory 
turnover. 

Manufacturers of industrial chemicals report improve- 
ment in sales during recent months, with a general forward 
movement in most branches of this industry; prices have 
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advanced steadily. Sales of wholesale drugs show an in- 
crease over last year’s figures. Conditions in the metal 
trades continue fairly good, though the usual seasonal effect 
is in evidence and sales have fallen slightly off during re- 
cent weeks. A settlement of the shoe strike which has been 
in effect since last May was reached recently, and a number 
of the workers are returning to the shops, though factories 
generally are running only part time. 


CLEVELAND.—Business has been in a very favorable 
condition during the month of December, and the holiday 
sales of merchandise will probably be considerably in excess 
of trade a year ago. Trade in jewelry and novelties, dry 
goods, wearing apparel, household articles, knit goods, foot- 
wear, and hardware have been especially brisk. Building 
operations are slowing down and, for the time being, are 
largely devoted to interior finish, but there are a few large 
structures still open, and work on these is being continued. 
The lumber and building material trades have slackened, 
but the coal trade continues very active, in both steam and 
domestic fuels. 


DETROIT.—Merchants in this city, especially among the 
department and larger stores, report a very satisfactory 
volume of holiday business; seasonably cold weather has 
aided materially. Retail dealers are anticipating gratifying 
results from their holiday trade and have been well stocked 
tc meet the demand. Prices are firm in practically all lines. 

Jobbing houses and wholesalers have had a satisfactory 
turnover, although spot buying by customers has prevailed 
to a considerable extent. 

Manufacturing plants are operating to capacity in many 
instances, and a general review of the situation indicates 
a substantial volume of business already booked or in sight. 
The automotive industry has been particularly active, and 
a very optimistic view is entertained for the approaching 
year. Labor has been well absorbed and increased public 
buying power is evident. Approaching inventory operations 
will temporarily retard factory production. In the build- 
ing field a slowing down is apparent, due chiefly to inclement 
weather. Collections show some improvement. 





MINNEAPOLIS.—Sales in nearly all lines are consider- 
ably ahead of trade for the corresponding period last year. 
Orders from outside merchants were numerous during the 
week and usually for fair amounts, and mail order houses 
report heavy shipments. Holiday trade with department 
stores is heavier than it was last year, and business with re- 
tailers is holding up well. 

Continued activity is shown in building operations, and 
dealers in building materials, electrical supplies, hardware, 
and cement report an increasing demand. The freight car 
shortage continues, and large quantities of grain are stored 
in country elevators, owing to lack of transportation facili- 
ties. Collections continue very slow. 


ST. PAUL.—The business of jobbing and manufacturing 
is virtually finished for this year, and inventories are under 
way. Current inquiry, especially mail orders, has been 
active, and a considerable number of orders for Spring de- 
livery are in hand. Manufacturers and distributors of wear- 
ing apparel experienced a poor Spring business, but this 
was balanced by a volume in the Fall that has kept plants 
operating at capacity. A much improved Spring business 
ig indicated by advanced orders. Shoe factories have been 
well employed, and there is some increase in business, both 
immediate and for future delivery. Catalogue and mail 
order houses report an improvement recently in business 
volume. Collections are fair. 


DULUTH.—As a whole, retail trade is only fair, and the 
wholesalers’ volume of sales in the principal lines is some- 
what disappointing. Collections are slow, and, in general, 
the indications of improving conditions which were in evi- 
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dence this Summer have not materialized in anything like 
the degree expected by many business men. 


KANSAS CITY.—With the holidays close at hand, retajj 
activity has increased considerably. Retail sales in ajj 
departments are expected to exceed those of last year by a 
large margin. Colder weather has shown a tendency to 
stimulate business in wearing apparel. Crops would be 
creatly benefited by a heavy fall of snow. Labor continues 
ts be well employed. Building activities remain about 
normal. 


OMAHA.—At this period of the year salesmen are off of 
the road for most of the larger houses to attend annual sales 
confergnces, and, as a result, business is confined to maj] 
orders for fill-ins. In dry goods, shoes, hats and caps, and 
furnishings, there has been a substantial increase of Spring 
orders over the number a year ago. Collections, however, 
have been very slow. 

The holiday trade in this territory, especially in the larger 
cities, has been very good, and some of the larger department 
stores report sales as exceeding trade for any similar period 
in their history. Small house construction continues in fair 
volume, and prospects are good for a strong demand for 
skilled labor and materials for construction work next sea- 
son. Grain receipts are increasing, and: ‘the car situation 
appears to be improving. 


DENVER.—Retail merchants report some improvement, 
though normal holiday volume is not yet reached, while the 
usual seasonable slackening is noticeable in the jobbing 
trade. Extensive building construction is creating an 
active demand for all building supplies, with building 
supply plants increasing operations. Skilled building labor 
is at a premium, and employment generally shows a slight 
increase. Conditions in agricultural sections show little, if 
any, improvement. 


Pacific States 


SAN FRANCISCO.—Holiday buying started with a rush 
this month, and there is evidence of a much larger volume 
of general sales than at any time since the war boom days. 
Dealers who bought conservatively in the face of rising 
prices are now sending repeat orders. Building operations 
show only moderate declines, and the continued unusual 
demand for building materials has caused higher prices for 
those commodities. Frozen commercial credits of last year 
have been largely liquidated, and financial relations are on 
a more normal basis. 


PORTLAND.—The buying of holiday goods was inter- 
rupted during the week by stormy weather, but the lower 
temperatures stimulated the demand for Winter apparel. 
Jobbing trade was of normal volume for this period of the 
year. 

The West Coast mills last week cut the usual amount of 
lumber, reporting an output of 93,680,268 feet. Orders 
were accepted for 84,052,293 feet. Thirty-eight per cent. 
of the orders were for water delivery, 25,283,120 feet being 
for domestic ports and 8,629,173 feet for export. Shipments 
amounted to 92,430,681 feet, of which 38,285,127 feet went 
to West and East Coast ports and 6,475,554 feet to foreign 
ports. Rail orders were the largest for any week in several 
months, totaling 1,728 cars, while rail shipments were 1,589 
cars, the greatest number moved since the car shortage 
began to affect the mills. The car situation is improving 
steadily, but is not yet normal. The demand continues very 
active from the East and Middle West and the inquiry from 
the Orient is also quite satisfactory. The mills now have 
unfilled orders on their books for 153,684,266 feet for do- 
mestic ports and 71,232,080 feet for export, while unfilled 
rail orders amount to 8,087 cars. 

There was more export interest in wheat last week, 
although no large sales were reported. Shippers found it 
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difficult to get enough grain from farmers to fill the parcel 
lots worked. There has also been renewed inquiry from 
Japan and China for flour, and a good trade with those 
countries after the turn of the year is anticipated. Grain 
prices are on a firm basis. 


SEATTLE.—Unusual retail buying is the feature of the 
present trade in this city. Some establishments report that 
their trade for November and December will surpass the 
record of 1919. Dry goods are moving rapidly. The No- 
yember business in Seattle was larger than that of October 
and 30 per cent. ahead of the sales for the same month last 
year; the improvement in November is attributed to earlier 
Christmas shopping and a better general situation. 

Lumber production for the week ended December 9 was 
93,000,000 feet; 84,000,000 feet were sold, and 92,000,000 
feet shipped. The work of the mills for the week was 
1 per cent. below normal, showing a gain from the week 
previous. The total of production so far this year, forty- 
nine weeks, is 4,188,000,000 feet; total production for the 
whole of 1921 was 5,828,000,000 feet. 


Dominion of Canada 

TORONTO.—Christmas shoppers were buying freely all 
last week, and the holiday trade was said to be good in most 
departments. Wholesalers were not so active, excepting 
jewelers, fancy goods dealers, and some others specially 
equipped to meet last-minute holiday demands. Fur dealers 
were only moderately active, until a severe cold spell stimu- 
lated trade and business developed satisfactorily. Stocks 
held in this district were small and prices varied little. 

Grocers met with an attitude of caution that was hard 
te overcome, and, though sales were frequent, the volume 
did not increase. Drovers shipped in more cattle than the 
market could absorb, and, a week ago, several cars were 
returned to the country through market weakness. Farmers 
were not shipping geese and turkeys, despite a good price 
offered, and packers were shipping, from short stocks, to 
distant points which could not be taken care of in a hurry. 
Payments were fair. 


QUEBEC.—District trade is not undergoing much change, 
but the usual holiday purchasing in retail centers seems 
to be fairly active. The lumbering industry is improving, 
and prices are becoming firmer. Shoe manufacturers keep 
busy, but on the basis of lower profits in many instances. 
Projects for extensive hydroelectric power developments 
have been laid out, and the coming year promises consider- 
able activity in that line. 


CALGARY.—Business thus far in December has not been 
up to expectations, and the holiday trade seems late in start- 
ing. Money is scarce, and collections are difficult. Lumber 
is moving in fair volume to the American and eastern 
Canadian markets, but stocks on the prairies are very low, 
and demand is light. Two weeks of coid weather have 
stimulated the coal business, which was feeling the effect of 
a long mild spell. 





Bituminous Coal Output Compared.—Production of 
soft coal continues at a daily rate of approximately 1,900,000 tons, 
according to the United States Geological Survey. Output for the 
week ended December 9 is estimated at 11,389,000 tons, including 
lignite, coal coked, mine fuel, and local sales. 

The estimated cumulative production of bituminous coal this year 
to December 9, inclusive, stands at 376,826,000 tons, which is 
7,772,000 tons, or 2 per cent., less than that of the corresponding 
period of 1921. The cumulative production of soft coal during the 
first 289 working days of the past six years has been as follows: 
Er ane 376,826,000 . PPT reer 430,349,000 


EDs 6 see v0 384,598,000 WDIS. .ccccccecces 551,039,000 
| eee 518,178,000 TDF. wc cc cccccces 519,612,000 
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Active Business at Chicago 





CHICAGO.—Holiday business is closing with a rush, and 
the turnover for the season is probably the greatest in the 
history of State Street. The activity of shoppers has been 
so great that merchants have found it unnecessary to put 
forth the seliing pressure in advertising that had involved a 
heavy outlay in the two previous years at this season. Their 
principal concern has been to meet the demands of customers, 
which cover an unusually wide range of merchandise. Cold 
weather in the last week before Christmas has extended these 
calls to some lines not usually active at this time and put 
more snap into the general distribution of goods. Staples 
have shared generously with novelty articles in demand; 
while the outlet for luxuries has expanded, the utilitarian 
note in public buying is still strong. 

Wholesale business has slackened somewhat, as usual at 
this time, and in some out-of-season departments inventory- 
taking already is in progress. There is, however, a brisk 
re-order business under way, much of it going by express, for 
fill-in purposes or eleventh hour stock needs. Satisfactory 
conditions as the year draws to a close are stimulating 
preparations for a good Spring business. 

Sub-zero weather has awakened the coal market and 
prices have advanced 50c. to 75c. a ton for domestic grades 
and 25c. to 50c. for steam fuel. Operators have orders for 
a month ahead and the rush to buy is such that some diffi- 
culty is being encountered by consumers in filling their 
needs. Building operations have been conducted with con- 
siderable difficulty and have slowed up materially. There 
are a large number of unfinished structures that must be 
completed as weather permits. Markets for materials hold 
strong. Manufacturing is approaching the year-end lull, 
but in many cases operations after the first of the new year 
will be on enlarged schedules. Collections are larger than 
last year. 





Failures for the Week 


"THIS week’s changes in the record of failures for both the 

United States and Canada are comparatively small, 
according to reports received by R. G. DUN & Co. In the 
United States, the South shows an increase, and the West 
and Pacific sections report slightly larger totals than a 
week ago, while the East shows a small decline; as a result, 
this week’s aggregate for the country is 413, compared with 
396 last week. A year ago 591 defaults were reported. 

The insolvencies with liabilities of more than $5,000 in 
each case number 233 this week, as against 228 last week; 
the proportion for the present period is, however, slightly 
smaller, being 56.4 per cent. of the total, compared with 57.5 
per cent. a week ago. For the corresponding period last 
year, similar defaults totaled 359, being 60.7 per cent. of 
the total. 

Canadian failures number 76 this week; last week they 
were 73, and a year ago 94. Insolvencies involving over 
$5,000 in each instance total 33, as against 35 a week ago 
and 51 last year. 

Below are given the number of failures reported this week, 
the two immediately preceding weeks, and for the corre- 
sponding week last year, the total for each section, and the 
number in which liabilities are more than $5,000 in each 
case: 





} Ii t ‘ 
Dec. 21, 1922|| Dec. 14, 1922]| Dec. 7, 1922 || Dec. 22, 1921 
| tape | | 
Over |, || rer | 
Section ($5,000 Total || $5,000) 
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| ’ 
| 
| 1 | 
et ienripa ss | 14 85 | 142 || 114 | 162 || 133 | 213 
South ....... | 62 | 107 || 54 | 94 || 65 129 || 93 | 181 
Es cece 58 |115 || 69 | 112 || 87 | 143 || 104 | 145 
Pacific ...... | 25 | 5 || 20 | 48 || 26 50 || 29 | 52 
i ' 
Sy ee | 233 | 413 || 228 | 396 || 292 | 484 || 359 | 591 
Canada ...... i “33 | 76 || 85 | 73 |i 58 | 100 || 51 | 94 
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ELECTRICAL SUPPLY TRADE SITUATION BETTER 





Demand is Strong in Many Departments of the Industry, and Prices are Firm— 


Holiday Trade 


RESENT sales of electrical supplies are substantially 

larger than they were a year ago, and special reports 
received by DUN’s REVIEW indicate that the gain has been 
a gradual one, spread over the past few months. A good 
demand for holiday goods is reported, including radio equip- 
ment, fancy lamps, and electrical toys. The needs of the 
building industry continue to be felt in large volume, and 
household fixtures are in good request. There seems to have 
been a distinct increase in the demand for heavy electrical 
equipment by traction and power generating companies; 
telephone and telegraph expansion has also had its effect. 

Prices of electrical supplies are firm, and, while some 
centers report little or no change during the past year, 
advances have been not infrequent, and further increases 
are expected, due in large part to the higher costs of raw 
materials, especially copper. Collections show a good deal 
of variation in different parts of the country; however, some 
improvement in this respect is evident for the trade as a 
whole. The detailed reports follow: 


BOSTON.—The latest available statistics show sixty-two 
manufacturing establishments with an invested capital of 
$56,650,246, paying wages of $17,908,266 and employing 
15,768 wage-earners, with annual sales of $55,901,540. There 
are in Greater Boston at the present time about 386 con- 
cerns dealing in or manufacturing electrical goods and 
appliances. The wholesale trade is handled principally by 
ten jobbers located in the city proper. 

During the past three or four months the sales of prac- 
tically all the electrical concerns have increased materially, 
so that, from a shrinkage last year for the later, as com- 
pared with the earlier, months, sales are now showing gains 
of from 10 to 50 per cent. Increases during the Fall have 
brought more satisfactory conditions, and profits are now 
beginning to materialize. Prices have been rather irregular. 
Some advances in the earlier parts of the year have not 
been maintained, while other lines have been steady. Lately 
there have been marked increases, and general prices are 
about 10 per cent. in excess of those of a year ago. 

Without exception the jobbers are looking forward to con- 
tinued increases in their business for the coming year. A 
good many have orders booked ahead and one jobber is 
understood to have $1,000,000 worth of business in sight. 
Many are finding collections poor, as contractors appear to 
be operating on too small a margin and without sufficient 
capital. Collections in New England are slightly better 
than in other parts of the country, with an improvement of 
about 10 per cent. over conditions last year. Indications 
point toward the continuation of present business with slight 
increases. 

PHILADELPHIA.—There has been a considerable in- 
crease in the volume of electrical supply business within the 
past three months, and the manufacture of commodities 
handled by the jobbers has increased approximately 20 
per cent. Demand in 1923 is expected to exceed the supply, 
with a consequent advance in price, particularly since many 
manufacturers are today claiming that their prices are not 
in line with costs. The fact that it is hard to secure freight 
cars to move materials has a tendency to keep prices fairly 
high, although they are considerably lower than they were 
during the war period. 

Prices of electrical supplies used in home building have 
advanced in price from 10 to 20 per cent. It is quite possi- 
ble that, if the Winter is not so severe as to prevent con- 
struction work, the present active demand will continue 





is Satisfactory 


through that period. Manufacturers and contractors jp 
high tension electrical installation state that, since about 
May 15 of this year, there has been a marked tendency op 
the part of central station companies to extend their lines 
and increase their output. As a result of this, there has 
been a great demand for high tension apparatus and an 
increase during the past six months of 300 to 400 per cent, 
in volume of that department of trade compared with sales 
in the early part of the year. 


ALBANY .—This city is entirely a distributing center for 
electrical supplies, and sales for 1922 are expected to exceed 
those of the previous year by 25 to 30 per cent., the volume 
for the year being estimated at $2,500,000 or better. Prices 
have been firm; in some instances there have been advances, 
The outlook for 1923 is considered favorable, and the sup- 
ply is expected to equal the demand, though an advance in 
prices is looked for. 


ST. LOUIS.—In the electrical supply trade, sales reported 
from a number of interests were 16 per cent. larger in 
October of this year than for the same month in 1921, 
Sales are now larger than they were last year and are 
slightly less than in the corresponding period in 1920, which 
was a banner year, but the volume is probably quite as 
great as in the last quarter of 1920. Advances have not 
exceeded 10 per cent., and the future outlook is good. 

There has been and is still an excellent demand for 
holiday goods, such as electrical appliances, radio sets, and 
fancy lamps. Fixtures and equipment for new buildings 
have shown a slight falling off recently. Manufacturers 
have experienced, in this territory, an increased demand for 
electrical motors and fans. Prices are just about where 
they stood last Summer. 

The advance in materials is believed to indicate an ad- 
vance in prices. The outlook for Spring business at whole- 
sale seems to be very good. The supply is adequate from 
a manufacturing standpoint, but transportation of elec- 
trical material has been slow and uncertain, preference 
having been given by the railroads to other commodities. 


BALTIMORE.—This city is not a producing center for 
electrical supplies, but it is a distributing point for a con- 
siderable area. Electrical supply houses report that the 
volume of trade is 25 per cent. better than it was a year 
ago and 15 per cent. better than in the Spring of this year. 
Last year there was a decline of from 15 to 20 per cent. 
in prices as compared with the quotations of the Spring of 
1921, but within the last sixty days there has been a reaction, 
and prices have advanced about 10 per cent. This increase 
is due largely to the increased cost of crude material, par- 
ticularly copper, which is used extensively in the electrical 
field; the present available supply of this metal is said to be 
insufficient to meet the demands of the trade at this time. 
Moreover, iron and steel are high and firm. 

Owing to the good trade this Fall, stocks of supply houses 
are unusually low, and a disposition is shown not to re 
plenish depleted stocks until after the inventory period. 
The profits in this branch of trade are said to be better 
than they were last year. There is still a strong demand 
for radio material, and some houses are unable to fill orders 
because of difficulty in getting material from factories. 
There is, however, no difficulty in obtaining supplies of 
standard goods such as motors, dynamos, and electrical 
household appliances. 

Electrical installation houses are very busy, due largely 
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tc building activity, though the holiday season is also partly 
responsible for this stimulation. Competition among con- 
tractors is very keen. There is no scarcity of either skilled 
or unskilled labor. Common labor is being paid from 35c. to 
40c. per hour, a slight increase since last year; the wages of 
skilled mechanics are about 10 per cent. below last year’s 
scale. Terms of most houses are 30 days net, and collections 
have been from 15 to 20 days slow, but this condition is not 
considered unsatisfactory. 


CHICAGO.—The electrical supply trade as a whole has 
experienced a substantial increase in business during the last 
half of the year. Telephone and telegraph expansion is 
responsible for much of the business improvement, and the 
building industry has contributed its quota. One of the 
largest manufacturers in telephone and telegraph equip- 
ment reports sales running very close to the figures of the 
banner year of 1920 and further expansion is expected next 
vear; this concern is planning construction of new units 
for its plant involving $2,500,000. The company supplying 
city power and light and power for traction and industrial 
plants reports demand for its products increasing to such 
an extent that it has planned extensive new construction 
for 1923. 

Jobbers state that business generally has shown very 
healthy improvement, with construction materials leading 
the demand. The increase in factory business has not been 
so great, most of the construction materials going into resi- 
dences and apartments. Prices in these lines have advanced 
about 10 per cent. in order to meet the increased cost of 
raw materials. Electrical appliance sales have been very 
active, especially in devices for the home. The radio demand 
has revived again, with a call for the higher priced sets. 
There has also been a large sale of washing machines and 
electric ironers. The toy business has been good, although 
the demand started up later than usual, making it difficult 
for the manufacturers to make prompt deliveries. Collec- 
tions are fair. 


CLEVELAND.—Business is quite active in most kinds of 
electrical goods, particularly in household fixtures and ac- 
cessories. The demand for heavy electrical equipment has 
continued fairly steady throughout the Fall and Winter, 
the traction companies having undertaken improvements in 
that regard after having delayed them for some months 
earlier in the year. As a whole, the electrical industry is 
holding quite steady, and the percentage of increase over 
last year’s business is quite marked. Prices have held firm, 
and there is little present indication of any decline. 

DET ROIT.-—Conditions in the electrical goods trade show 
ea satisfactory trend, and dealers in general. express an 
optimistic view for the future. Continued mild weather, 
which has held back trade in many lines, has permitted 
uninterruptea activity in the building field, with conse- 
quent steady demand for electrical goeds, and wholesalers 
and distributors report a substantial increase in their 
volume of business. Demand for radio equipment has also 
helped to stimulate trade in this field. 

Stocks on hand at present are apparently adequate, prices 
are firmly maintained, and some advances are noted. The 
demand for electrical goods in the factories and industrial 
plants has also increased proportionately as operations and 
cutput with the factories have grown larger, following the 
recent depression. The sale of electrical appliances for 
domestic use has not: kept pace with the demand for other 
commodities in this department, but conditions on the whole 
are characterized as satisfactory, and, with the general 
status of business assuming a more normal aspect, a con- 
tinued steady demand is expected in this field. 


MINNEAPOLIS.—Prices of electrical supplies have not 
changed much in the last seven months, and no change is 
expected before next Summer. Present prices are 25 to 30 
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per cent. lower than at the high peak in 1920, and output 
is 15 to 20 per cent. less than that of two years ago, but is 
considerably higher than in the corresponding period in 
1921. There is a good deal of activity in building opera- 
tions, and demand for all kinds of electrical supplies has 
been especially brisk during the last two months. Quite 
extensive operations are being conducted, notwithstanding 
the cold weather, and work on several large structures will 
probably start early in the Spring; consequently, the de- 
mand for electrical supplies and all kinds of building ma- 
terial is not likely to decrease materially in the near future. 


KANSAS CITY.—Distributors of electrical supplies in 
this district report sales during the present year about 20 
per cent. greater than they were last year. Prices have 
undergone no change in the past year, but an increase is 
expected in the near future, as manufacturers have prac- 
tically exhausted their pre-war supply, which has been on 
the market for the past four years. The outlook for de- 
mand and supply is good. 


DENVER.—Distributors of electrical supplies report a 
noticeable increase in sales, both in volume and in dollars 
during 1922 as compared with trade in 1921. Since the 
decline in prices about a year ago, prices have generally 
shown an advance, with a still further advance expected. 
Demand is active and is expected to continue so, owing to 
the activity in building construction. 


SAN FRANCISCO.—Electrical supplies of all kinds show 
an increase in demand. The manufacture of water heaters 
has more than doubled during the past year. Supplies used 
in building construction are higher in price, and there is 
a shortage of wire and conduits. A fair call is noted for 
radio supplies. In household appliances there is more com- 
petition than formerly, and some dealers predict lower prices 
on these commodities until more export business is developed. 


SEATTLE.—tThe electrical supply trade shows a decided 
increase in the total volume of manufacturers’ sales during 
the last quarter of this year as compared with business for 
the same period of the previous year, and the total of sales 
for the entire year has been increased approximately 25 
per cent. over the total for 1921. Collections are reported 
to be good in this line, an improvement over conditions last 
year. The price trend is about constant, with, possibly, an 
upward tendency. More orders have been written, but for 
smaller amounts than there were last year. The total of 
the business this year, however, is well in advance of that 
of 1921. 

An increased demand for generating equipment is notice- 
able from the lumber industry and from the paper manu- 
facturing industry of the Northwest. General improvement 
in the lumber business accounts for the increase in orders in 
that line, and the movement westward of middle western 
paper establishments, which find their sources of raw ma- 
terial failing, together with the expansion of western plants 
already located, is responsible for the other line of inquiry. 

The retail business in Seattle shows a slight increase 
over last year’s total, and the last quarter of this year shows 
e decided advance over trade for the corresponding period 
of 1921. The price trend for appliances is upward. A de- 
crease is expected after the turn of the year, due to the 
expiration of certain patents on wire heating equipment. 
The trend of prices in the supply lines is slightly upwards. 
Jobbers report that they have filled orders on more large 
construction projects this year than last. The volume of 
construction business has increased considerably over that 
of last year, and the supply trade has benefited thereby. 
Both manufacturers and jobbers are optimistic regarding 
the outlook for business during the first half of 1923. It 
is expected that the momentum of present expansion plans 
will carry the order volume at least during the first half of 
the year. 
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[HE high point in bank clearings reached during 


was not equaled in November. 


$34,339,538,974, 
clearings last month fell to $3 
exceeds by 8.0 per 


1921, although being 8.6 per cent. below the $33,802,492,5 
The comparisons given are 


of that period of two years 


ago. 


910,664,915. 
cent. the $28,630,886,169 of November, 


From October’s 
which was the largest of the year, the 
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October 
total of 


Yet this amount 
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for 111 cities of the United States making reports to DUN’S 


REVIEW. 


On November’s aggregate, 
> 


$13,578,3 


by the cities outside of New York, these fi 
per cent. larger than those of a year ago and only 5.5 per 


cent. 


386,619 was supplied 


igures being 15.0 


less than the amount reported for November, 


1920. 


At New York City, where speculative operations have a 
more important infiuence on the returns, last month’s clear- 
ings of $17,332,278,296 represent a gain of 3.0 per cent. 
over those of the same month of last year, but show a reduc- 
tion of 10.8 per cent. from the total of two years ago. It 
thus appears that the clearings for cities outside of New 
York make a relatively better exhibit than those at the 


metropolis. 


tions included in the statement disclose 


clearings over those of November, 


ranging from 9.1 per cent. 
per cent. 


last year, 
in the Western group to 27.0 
in the South Atlantic division. 


Without exception, all of the geographical sec- 
increases 
the gains 


in the 


The detailed record of November bank clearings is com- 
pared herewith for three years: 





Noveniber: 1922. 1921. P.C. 
New England $1,712,564,542 $1,474,724,572 +16.1 
Middle ..... 2,364,492 236 2,039,134,9388 +-16.0 
So. Atlantic 1,052 ,063,343 828,490,984 +27.0 
Southern .... 244,242 745 1,008,233,651 +23.4 
Cent. West... 3, 952 > 695,518 3,060,619, soz +11.9 
Western _ 1.627.882.176 1,492 602,62 7+ 9 1 
Pacifi ie 94° 486,059 1,404,580,9: 29 +13.5 

Total 


$13 
New Tork. "73 39978296 


16,822,498,616 + 3.0 








$1,624,580,172 + 5. 
2,377,920,529 — 0. 
1,097,432,097 — 4. 

246,532,056 — 0. 

8. 
3. 
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2’ 132,363,078 —2: 
1,537,994,910 + 


1920. P.C, 
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.036,619 $11. SOS,387,553 4.15.0 $14,3¢ 58,376,900 — Do 
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19,484,115,427 —10.8 
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$50,.910,664.915 $28.630,886,169 + 8.0 $33,802,492,527 — 8.6 


The detailed record for - New England section follows: 





November Lo. 
0 .. $1.558,.000,000 
Springtield o. 22°77 i 5,866 
Worcester .......... 15,037,82 
Fall River .... 11,613 492 
New Bedford.. S,- 480.7 {22 
ae 6,198,928 
Holyoke Ce ee ae 4.625.679 
Portiand, Me........ 13,072,903 
Hartford ..... son 39,535,008 
New Haven.. 25,533,220 
Waterbury ..... 7.690.900 
New England.. ; $1,712,564,542 


For the Central West, the 
comparisons: 
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November: 1922 1921. 
es oe | le 113, 173 $2,188,503,150 
Cincinnati 263,328,229 225,631,970 
Cleveland 401,719, 243 3 338,119,451 
ee Cetin de 467,252,798 382,891,496 
Milwaukee 137,390,137 121,842,049 
Indianapolis 82,065,013 72,732,000 
Columbus, OQ. 60,595,300 51,446,300 
Youngstown ........ 13,986,956 11,604,903 
BRBOR «ccc 24,985,000 21,865,000 
6 ee 19,088,050 14,326,647 
ne - 666s o« 2 448,076 3,128,711 
Bvansville ....... 19,352,764 18,382,524 
BAEIMSOOR 3 coccccces ° 8,557,229 59,279,917 
Fort Wayne 8 697. 236 7,784,683 
South Bend.. 10,530,000 7,666,818 
re .n640 90.000 17,984,208 14,510,416 
Springfield, Ill... 9,044,785 9,344,986 
Rockford ..... 8,297,799 7,561,885 
Bloomington 5,371,730 4,941,977 
cue ae os 5,448,426 », 304,443 
Ee eee 4,839,036 4,428,683 
Jacksonville ........ 1,413,869 1,221,805 
Greud — err ay 27,297 407 25,777,098 
Jackson - 6,0! 27/8: 36 4.991.062 
SE PESEREE OTL 8,186,445 8,747,000 
Bem Athor..:. sie. 3,634,775 2,584,898 
Central West........ $3,982,655,518 $3,560,619,852 
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192 


,460 258, 656 
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on da oit, Db62 
18,428 024 
7,407,441 
6,528,461 
5.174.840 
13,884,987 
42,130,281 
26,268,432 
9,331,700 
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,624,580,172 


makes the following 


1920. 


70'487'000 
61,083,400 
20,211,802 
38,448,000 
20,101,403 
3,966,527 
17,913,507 
6,026,678 
8,925,993 
8,864,658 
19,318,196 
11,204,396 
9.783.338 
6,430,767 
6,359,223 


5,607,476 . 


2.962,484 
26,388,040 
6,347,429 
7.590 :000 
2,943,824 





$4,3 


51,554,058 
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BANK CLEARINGS CONTINUE RELATIVELY LARGE 


November Total Less Than That of October, 
of Last Year—Gains General 





but Exceeds Figures for November 


Returns for the Middle Atlantic division are compared 


herewith: 


November: 
Philadelphia 
Scranton 
Reading .... 
Wilkes-Barre 
Harrisburg 
York 
Lancaster 
Beaver Co., 
Franklin 
Buffalo 
Albany 
Rochester 
Syracuse 
Binghamton 
Trenton 
Wheeling 
Altoona 


Middle 
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1922 
$1,964,000,000 
21,301,670 
2,731,057 


187,916 
5,496,579 
11/885,212 
2,806,326 
1,491,790 
185,032,063 
19,330,293 
42,590,898 
22,369,204 
4,367,700 
18,811,754 
18,089,703 
5,316,416 





$2,364,492 ,236 


1921. 
$1,697,000,000 
19,938,653 
10,781,184 
11,922,532 
15,209,823 
5,235,606 
10,378,557 
2,540,545 
1,456,254 
150,843,517 
17,060,407 
36,005,999 
17,840,198 
3,868,200 
16,282, '231 
18. 590. 634 
4,180,598 





$2.039,134,938 


1920. 


$1,966,075,538 


~-2,848,595 
10,844,117 
12,405,316 
15,393,631 

6,060,782 
11 680, 616 


21'161'tee 


4,594,048 


SS 
$2,377 920,529 


Statistics for the South Atlantic section are appended: 


November: 

Saltimore 
Washington 
Richmond 
Norfolk 
Charleston 
Columbia 
Atlanta 
Augusta 
Columbus, 
Jacksonville 


J 
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oe 66 oe 


So. Atlantie....... 


1922. 
$406,098,920 
85,886,045 
223, 364, 6: 34 
35,831,009 
9,670,938 
11,780,285 
220,007,173 
10,302,180 
4,402,373 
44,719,788 





$1,052,063 ,543 


1921. 





$828, 490,984 


1920, 
$397 840,545 
75,253,427 
247 428. ,653 
40,602,070 
13,827,728 
11,475,320 
244,399,744 
12,981,077 
4,200,566 
49,422 967 


$1,097,432,097 


The statement for the Southern group follows: 


November: 
New Orleans 
Louisville 
Memphis 
Nashville 
Knoxville 
Birmingham 
Mobile 
Dallas 
Houston 
Galveston 
Fort Worth 
Austin 
Vicksburg 
Oklahoma 
Little Rock 


Southern 


Ses @¢e4 8°68 


Tne eh . 


ee a4 & S.4 60 oe 


seaecene 


6 eee se 0 6 @ 


1922. 
$246,154,990 
115,190,683 
136,947,000 
80,094,085 
10,928,311 
121,063,933 
8, 120,585 
139,665,444 
114,917,237 
44,410,251 
55,.289.681 
6,528,880 
1,829,893 
106,154,868 
56,946,906 





$1,244,242,745 


1921, 
$190,835,807 
97,426,019 
92,798,420 
72,213,798 
11,977,437 
84,061,626 
6,910,288 
116,668,801 
104,942,129 
29,170,499 
50,116,500 
7,160,194 
1,784,000 
100,795,193 
41.372 2 940 





$1,008,233,651 


1920. 
$255,114,829 
114,859,048 
94,570,548 
92,132,462 
13,717,082 


7 060 ‘084 
1,733, 340 
127,361,183 
47,629,766 





$1,246,532,056 


The record for the Western section is presented herewith: 


November: 
Minneapolis 


i (a - be 6 oboe 


Duluth 
Des Moines 
Sioux 
Davenport 
Cedar Rapids 
Kansas City 

Omaha 

Fremont 
Lincoln 
Wichita 
Topeka 

Denver 

Colorado Spgs. 
iueblo 
Fargo 
Grand Forks 
Waterloo 


Sioux F alls. a _ 


Western 


SE 


1922. 
$319,121,096 
it 50. 699.019 
38,702,292 
$0,463,570 
27,012,711 


11,138,252 
140,601,446 
4.350.154 
3,865,392 
9755.67: 3 
® 7TS9 000 
5.507.091 
11,200,879 


1921. 
$286,549.037 
137,130,808 
32,871,763 
40,215,580 
18,791,781 
37,260,926 
8,057,762 
539,349,289 
138,902,373 
1,636,522 
18,462,490 
43,844,661 
10,698,961 
146,168,075 
4,031,082 
254,636 
9" SSs00,: oe a7 
»,621,000 
5.428 294 
9,536,680 








$1,627 882,176 


$1,492,602 ,627 


1920. 
$405,613,081 
199,360,750 
58,460,555 
42,867,360 
28,540,615 
44,602,856 


19, 050, 186 
49,670,336 
12'408,725 
187,751,117 
6,199,826 
4,477,381 
13,766,175 
7.730,000 
7,535,154 
12,008,478 





$2 132,363,078 


7 


Following are the returns for the Pacific Coast division: 


November: 


San Francisco.... 
Los Angeles...... 
Rs 


Portland 


Salt Lake City.. 


Saaramento 
Helena 
Oakland 


a 


Stockton 
San Jose 


‘eo o.e08 e066 


“eve ee # @ 


“CEA e hy > Ee 


1922. 
$634,800,000 
463,905,000 


1921, 
$573,700,000 
376,010,000 








142,821,676 128,739,305 
140,138,865 128,828,505 
67,665, = 62,568,214 

30, 942.2 23 29,901,034 

17, 576977 15,654,133 
59,854,507 50,671,061 
13,349,160 11,195,434 
11,327,000 17,727,600 
12,104,860 9,585,643 
$1,594,486,059 $1,404,580,929 


1920. 
$67 1,900,000 
+ 51, 735, 414 


21. "783, 100 
10, 735,960 


| ee 
$1,537,994,910 
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MONEY MARKET RATHER FIRMER 





Rates for Call Loans Advance Early in Week, 
but ‘Temporarily Turn Easier 
HE local call money market was firm during the greater 
part of this week. While the rate for new money fell 
to 4 per cent. late on Wednesday, renewals on that day were 
made at 4% per cent., which was the highest point of the 
week. On Monday, though renewals were made at 4% per 
cent., new loans were negotiated at as high as 5 per cent 
and the lowest rate on that day was 4% per cent. On Tues- 
day, a rate of 4% per cent. prevailed for both new money 
and renewals. Time money was quoted at 4% to 5 per cent. 
for all maturities and all classes of collateral. Very little 
was done in the way of new business except for the thirty- 
day period, for which the going rate was 4% per cent. 
Commercial paper was quoted at 4% per cent. for the best 
names and at 5 per cent. for those not so well known. 
Bankers’ acceptances were quoted at 4 to 4% per cent. for 
thirty to ninety days, 4 to 414 per cent. for four months and 
4%, to 4% per cent. for six months. Gold continued to arrive 
from Europe, the amounts reaching large figures. The 
United States Treasury announced that the subscriptions to 
the combined offerings of Treasury notes and certificates, 
subscriptions to which closed on December 15, amounted to 
$825,000,000, including about $41,000,000 of subscriptions 
for Treasury notes, on which 4% per cent. Victory Notes 
were tendered in payment. On Thursday, the call loan rate 
again reached 5 per cent. 








Money Conditions Elsewhere 
Boston.—Bonds are active, but the market is rather quiet, with 
little change in rates. Time money is 5 to 5% per cent. Commercial 
paper is quoted at 4% to 5 per cent., with but little interest at these 
figures. Call money is 5% per cent. 


Philadelphia.—The money market has been rather quiet, though 
inquiries are noted from out-of-town financial institutions, and offer- 
ings of commercial paper have been fairly active. Rates are quoted 
at 5 per cent. for time and call money.and also for choice commercial 
paper. 


St. Louis.—Banking business was active last week, deposits in both 
commercial and savings accounts showing a gain, with a fairly good 
demand for money on the part of commercial borrowers. Commer- 
cial paper rates remain practically unchanged at 4% to 5 per cent. 
for prime offerings, with other forms of accommodation at from 5% 
to 6 per cent. The investment demand is but fair. 


New Orleans.—There has been little change in the financial sit- 
uation. Money is easier at prevailing rates. Stocks and bonds have 
been in fair demand, and quotations on them seem to have remained 
firm. 


Chicago.—Reserve note circulation has shown a rapid increase in 
the last few weeks, but this is attributed to the seasonal currency 
demands of merchants and not to any tightening of conditions, for 
rediscounts at the Federal Reserve Bank are considerably lower than 
a fortnight azo. Interest rates are not quotably changed. Commer- 
cial paper is being placed in moderate amount at 4% to 5 per cent., 
and bank loans are 5 to 6 per cent. sorrowing demand is not éx- 
panding. 


Cincinnati —There was considerable activity in the money market 
last week. The general demand was good, and rates were inclined 
to strengthen, the majority of loans being placed at 6 per cent. 
Interest rates on savings accounts have been increased to 4 per cent. 
by all banks in this city. 

Cleveland.—The demand for money is holding quite firm, but there 
is nothing in the market that indicates any immediate demand for 
largely increased commercial loans. Rates hold steady at 5 and 6 
per cent. 


Minneapolis.—Commercial paper is discounted at 5 per cent. The 
rates for all classes of loans continue at 51% to 6 per cent. Deposits 
are heavy, and there is ample capital available for legitimate busi- 
hess investments. The market for stocks and securities is very quiet. 

Kansas City.—Banks report reserves well maintained, with de- 


posits steady and loans only slightly increased. Six per cent. con- 
Unues to be the ruling rate. 





The Liverpool Cotton Exchange will be closed on December 25 and 
26 and on January 1. 
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l’oreign Exchange Rates [Irregular 
THE foreign exchange market was irregular this week and 
the fluctuations were comparatively narrow, judged by 
the wide swings in recent weeks. Commercial bills were 
offered in considerable quantity, and found particular re- 
fiection in lower rates for sterling. The statement that 
American bankers could take no part in a proposed loan to 
Germany until after the German reparations problem had 
been settled was one of the factors influencing the reaction- 
ary tone that for a time prevailed. Demand sterling, which 
closed last week at $4.65, sold up to $4.65%, fell back to 
$4.60 and later recovered to $4.635. Paris francs, from 
7.57%, rose to 7.6042, but sold off sharply to 7.35, with a 
later recovery to 7.454%. German marks, from .0185, de- 
clined to .0140 and rallied to .0151. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. 


Fri. 
Sterling, checks... 4 65 4-41% 4.61 4°62% 4-64% 4.64 
Sterling, cables... 4.65% 4.61% 4.61 4-63% 4-64% 404% 
Paris, checks..... 7.57 7-47% 7.45% 7-42 7.45 7.43 44 
Paris, cables..... 7-58 7.48 46 77-42% 745% 7.44 
terlin, checks.... .01 4-5 01% 01% oid -01 3-5 -01% 
Berlin, cables..... 01 4-5 -01% 01% -01 01 3-5 -01% 
Antwerp, checks... 6-99% 6-86% 6.83 6-82% 6.84 6.81 
Antwerp, cables... 7-00 6.87 6.83% 8&3 6.84% 6.81% 
Lire, checks...... 45-13% 5-11% 5.08% -06 5.08% 5.11% 
Lire, cables..... e §-14 5.12 5.09 5-06% 5.09 5.12 
Swiss, checks..... 19 00 18.98 18,¥1 18.90 18-90 18,94 
Swiss, cables...... 19 02 19.00 18.93 18 92 18-92 18.96 
Guilders, checks.. 40 03 40 00 39.82 39.70 39.83 39.79 
Guilders, cables... 40.07 40 02 39.84 39.75 39.87 34.82 
Pesetas, checks... 15-77 15.79 15.70 15-71 15.78 15.74 
Pesetas, cables.... 15-79 15-81 15.72 15.73 15.75 15.76 
Denmark, checks... 20-88 20 88 20.68 20.60 20 60 20.71 
Denmark, cables... 20.90 20.90 20.70 20.62 20 63 20.75 
Sweden, checks... 26-90 26.93 26.89 26.95 26.98 26.91 
Sweden, cables.... 26-92 26.95 26.91 26.97 27.00 26.95 
Norway, checks... 19.12 19 08 - 19,05 18 93 9.01 19.06 
Norway, cables... 19 14 19.10 19.07 18.95 19.03 19.10 


Montreal, demand... 99 47 99.44 99.33 99.12 99 25 99.12 
Argentina. demand 38.05 38.15 38.12 37.95 38.06 38.04 
Brazil, demand... 12.20 12.20 12.20 12.00 12.00 11.80 
Chili, demand..... 12-50 12.70 13.00 12.95 12 95 12.65 
Uruguay, demand.. 86.75 86.75 86.00 85.50 £6.00 85.40 





Bank Clearings Increase Sharply 

‘HE volume of bank clearings exnanded sharply this week, 

an aggregate of $7,493,354,000 being reported by twenty 
cities in the United States. This compares with $6,299,- 
773,000 last week, and is 8.0 per cent. in excess of the total 
for this period of 1921. The decrease from the figures of 
two years ago, moreover, is only 0.5 per cent. Relatively 
the best exhibit is made by the cities outside of New York, 
clearings of $2,807,354,000 at those centers being 14.1 per 
cent. larger than the amount for this week of last year and 
4.1 per cent. more than the aggregate of two years ago. 
At New York City, the current week’s clearings of $4,686,- 
060,000 represent a gain of 4.7 per cent. over those of this 
period of 1921, but are 3.1 ver cent. smaller than the total 
for 1920. 

Figures for the week and average daily bank clearings 
for December to date, and for preceding months, are com- 
pared herewith for three years: 

Week Week Per Week Per 


Dec. 21,1922 Dec, 22,1921 Cent. Dec. 23,1920 Cent. 
Boston ..... $396,271,000  $348,000,000+13.9  $391,649.179+ 1.2 























Buffalo ...- 45,912,000 38,217,000 + 20.1 42.013.079+ 9.3 
Philadelphia. 535,000,000 470,000,000 + 13.8 506,.667,325+ 5.6 
Baltimore .. 97,514,000 109,915,000 —11.3 94.03!1,8223+ 3.7 
Atlanta .... 57,292,000 50,114,000 + 14.3 54.691,767+ 6.6 
Louisville .. 83,975,000 26,575,000 + 28.2 29,076,175+ 16.8 
New Orleane 62,578,000 47,968,000 + 30.5 58,400,782 + 7.2 
Dallas ..... 35,184,000 30,519,000 + 15.3 32.474,771+ 8.3 
Chicago .... 598,141,000 513,776,000 + 16.4 79,2°0,514+ 4,9 
Cincinnati .. 70,844,000 65,724,000+ 7.8 72,085,729— 1,7 
Detroit .... 137,649,000 118,089.900 + 16.6 119,193,000+ 15.5 
Minneapolis . 82,450,000 67,020,000 + 23.0 76,423,481+ 7.9 
Kansas City. 143,946,000 139,367,000+ 3.3 65,625,405— 13,1 
Ouahe ..... 41,573,000 23,878,000 + 22.7 40.3°6,167+ 3.1 
Los Angeies. 127,944,000 94,428,000 + 35.5 $8,911,000+ 43.9 
San Francisco 164,700,000 141,900,000 + 16.1 152,510,000+ 8.0 
Seattle nn 33,984,000 37,157,000 — 8.5 34,132,808 — 0.4 
Portland ... 33,677,000 31,311,000+ 7.6 33,793,638— 0.3 
\ Oe $2,807,354,000 $2,461,.248,000+ 14.1 $2,696,358,659+ 4.1 
New York... 4,686,000,000 4,476,800,000+4 4.7 4,835.988,531— 3.1 
Total All... $7,493 354,000 $6,938,048,000+ 8.0 $7,532,347,190— 0.5 
Average daily: 

Dec. to date. $1,187.203,000 $1,103,761,000 + 7.6 1,218,921,000 — ° 

Bn ‘gudaad 1,140,972,000 1,075,513,000 + 7.3 1,271,734,000— 9.2 
Gee evecss . 1,273,701,000 1,054,576,000 +20.8 1,324,839,000— 3.9 
Baas «octts 1,087,383,000 955,508,006 + 13. 1,196,568, — 9. 
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HIGH STEEL OUTPUT AVERAGE 


Rate of at Least 80 Per Cent. Reported— 
Irregularity in Prices 





HERE has been some slight shifting in finishing capacity, 

and sheet mills in the Mahoning Valley section are now 
operating under less pressure. As a whole, however, steel 
production is averaging at least 80 per cent. of capacity. 
The number of pig iron stacks in blast in the Pittsburgh 
territory is the largest noted in two years, steel interests 
showing the greatest increase. Some of this tonnage is 
accumulating, or is being offered on the market. Plants 
turning out railroad miscellaneous equipment and supplies 
are fairly busy. Demand for pipe and wire products re- 
mains heavy and buying interest on forward contracts is 
greater in other lines, though current specifications are 
likely to be less urgent over the inventory period. 

Finished steel quotations are a trifle spotty, most descrip- 
tions being weaker than a month or two ago. In contrast 
to this tendency, however, tubular products are firm, char- 
coal iron boiler tubes advancing $10 per ton, and possible 
higher prices on wire goods are mentioned in some quarters. 
For plates, shapes and steel bars, $2, Pittsburgh, is recog- 
nized as the maximum; on desirable tonnages, $1.90, Pitts- 
burgh, has been quoted. Some shading has been reported 
on black sheets, but not generally. Regular quotations are: 
Black, No. 28, $3.35, Pittsburgh; galvanized, $4.35, Pitts- 
burgh; blue annealed, $2.50, Pittsburgh. 

The movement in pig iron for first quarter delivery has 
reached a fairly substantial volume, consumers having the 
advantage and reduced prices resulting. There is a resist- 
ing attitude on the part of producers at $25, Valley, for basic 
and foundry grades, but down to $24.50, Pittsburgh, has 
been quoted in some instances. The quotation of $27.50, 
Valley, on Bessemer is a cut of $4 per ton from the Novem- 
ber average. Heavy melting steel scrap has weakened to 
about $20, Pittsburgh; on furnace coke, $6.50, at oven, is 
the maximum. Foundry coke is quoted at around $7.50, at 
oven. 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market is rather quiet, and the 
customary holiday dulness is noted: some decline in prices appears 
to be expected in bars, shapes, and plates, but it has not yet 
occurred. Wire products, sheet, and tin plates are firm. The 
scrap market is rather dull. Coke is more easily obtained than it 
was a short time ago, and railroad transportation shows an improve- 
ment. Industrial plants show an increase in capacity, and large 
manufacturers note reasonably good orders in hand. Collections are 
reported fair. 


Chicadco. Steel mills in the district are operating at the highest 
rate in some months. The principal producer has increased its 
schedules from SO to 83 per cent., and the leading independent is 
averaging around 75 per cent. Other mills also are running on a more 
satisfactory basis. The mills have orders on their books sufficient 
for capacity operations through the first quarter, and are not taking 
on much new business. Several large Michigan automobile makers 
have inquiries in the market for large tonnages, one amounting to 
70,000 tons of bars; but it is probable that much of this business will 
be forced into other sections. Implement makers and others who 
have not been active in the market for some time are pressing mills 
for prompt deliveries. Pig iron is steady at $28. 


Cincinnati.—Trade conditions in the iron market are slightly more 
quiet, but this is regarded purely as a seasonal condition, with many 
plants curtailing operations for inventory purposes. In general, 
conditions in the iron business may be regarded as decidedly better 
than for several months past. Prices are firmer and slight advances 
occurred last week. A fair amount of tonnage has been booked for 
the coming first quarter delivery, and shipments show improvement. 
Domestic coke is in better demand. 


Cleveland.—The demand for iron ore is moderately strong, and 
blast furnaces are operating at about the same rate as they have held 
throughout the Fall, although the metal industries in general have 
shown some improvement. 
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Building Industry Survey 





WING to limitations of space, it was necessary to omit 

several reports on the building construction situation 
from the special survey published in last week’s issue of 
DUN’S REvIEW. The reports that were omitted because of 
lack of space follow: 


PITTSFIELD.—Building operations in the first eleven 
months of 1922 showed a 50 per cent. increase over the 
figures for the same period of 1921. From January 1 to 
December 5, 1922, permits issued totaled 289, distributed as 
follows: Dwellings, 84; combination stores and dwellings, 3; 
store buildings, 19; barns and garages, 182; church build. 
ing, 1. Throughout the rest of Berkshire County there has 
been very little building, except in North Adams. 

Mortgage loans for building can still be obtained at the 
6 per cent. rate. It is very difficult to secure skilled labor in 
this city. Builders’ hardware has increased in price 15 to 20 
per cent. since January 1, and the demand is 20 per cent, 
greater than in 1921. Steel prices have declined about 12 
per cent. Lumber has advanced about 15 per cent. on all 
grades, while the demand is 10 to 15 per cent. more than it 
was a year ago. The prices of paints are about the same as 
they were last year, while cement has advanced about 10 per 
cent. 


MEMPHIS.—Such slowing down in building operations as 
has taken place in this district has been seasonal, although 
weather conditions have been ideal for work and progress in 
completing structures already under way has been satisfac- 
tory. The slowing down has been chiefly in residential 
building, but contributing thereto has been the increasing 
scarcity of suitable building locations. Real estate people 
say they could have sold many sites if they had been listed, 
Opening up new sections has not been pushed because of the 
coming of Winter, but the tendency is to get them ready for 
Spring. 

More large commercial building is under way or planned 
than ever before. The ten-story Shriners’ building is under 
way, work is being pushed on the municipal auditorium and 
market house, old buildings are being torn down for the 
Tri-States Hotel of about 12 stories, new waterworks build- 
ings and enlargements, to cost something like $2,000,000, are 
started, and the Catholic Club and Knights of Columbus 
building, to cost nearly $500,000, is progressing rapidly, 
while several other large projects are nearly ready to be 
iaunched, all of which will keep building labor fully employed 
for months tocome. There continues to be a general scarcity 
of skilled labor. Labor costs are not rising to any notable 
extent, but constant inducements are offered from other sec- 
tions for workers. The completicn of cotton harvesting has 
released a great deal of common labor, but much of this is 
being attracted to industrial sections of the North and East. 

Material costs have advanced slightly, gravel and sand, 
so much used in the large amount of concrete work under 
way, being. especially firm. Lumber continues firm, with 
“ar scarcity still generally complained of, though no serious 
delay to building is attributed to it. Money for building pur- 
poses is in plentiful supply, from the same sources that have 
been furnishing it, insurance companies and outside con- 
cerns, with rates around 6% per cent. 


TOLEDO.—This district comprises thirty-one counties in 
Ohio and Indiana, including the cities of Toledo and Lima, 
Ohio, and Fort Wayne, Indiana. The mild weather has 
prompted the late starting of numerous small building 
operations and has assisted in the completion of much work 
started earlier in the year. Only a moderate amount of 
industrial building has been done, but operations in the 
erection of fairly good residences has been quite extensive. 
This, with repairs and the construction of several public 


(Continued on page 17) 
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SEASONAL CONDITIONS IN HIDES 





General Situation Quiet, as Usual at this Period 
—Prices Irregular 

owl the recent pronounced activity in domestic 

packer hides, some further scattered trading has been 
noted. Additional lots of light native cows, mostly split 
weights, sold at 16c., with heavy native cows going at 17%éc. 
and a few November heavy native steers alone at 20%c.; 
but the bulk of the trading, amounting to over 25,000 October- 
November-December kill, was at 20c. Extreme light native 
steers seem to be the strongest on the list, with sales at 
16%4c. and 164%c. The market, of course, shows the usual 
seasonal quiet, but it is seen that quite a few outside and 
small packer hides are selling. 

Country hides are seasonably quiet and not fully estab- 
lished. On such business as has been passing of late, buffs 
seem to have been favored over extremes, with the range 
on these about Ic. less, of 12c. to 13c., as to quality. 

In foreign markets, common varieties of Latin-American 
dry hides are still marking time. Some large buyers have 
intimated that their ideas are around 18c. or 18%c. as a 
basis for Bogotas, but importers do not seem disposed to 
meet this decline and. are hoping for a better market after 
the turn of the year. River Plate frigorifico steers have 
steadily advanced from the recent low point; as the season 
for these is now running into Summer, sales are effected 
at successive increases. Late business in regular weight 
Argentine stock has been up to $54.25, or an equivalent of 
around 22%c. c.&f. here. 

Calfskins recently ruled active in the local market at 
$1.45, $2.20 and $3.15 for New York City’s, and some esti- 
mates give sales aggregating up to as many as 25,000 to 
30,000 skins. In the West, Chicago city skins keep well 
established at 18c., but packers have slumped, with sales at 
18c. following former business at 19c. 


Increase in Leather Exports 
HE total value of leather exports for October, exclusive of 
finished leather belting, was $3,745,022, representing an 
increase of $147,876 over the September shipments and a 
gain over the exports of August and July. Exports of 
finished belting in October amounted to 116,690 pounds, 
valued at $176,221. 

The quantity of October exports comprised the following: 
Side upper leather, including finished splits but excepting 
patent, 1,371,116 square feet; goat and kid, excepting patent, 
3,848,693 feet; patent sides, 1,781,669 feet; patent calf, 
414,458 feet; patent kid, 412,185 feet; patent horse and colt, 
227,915 feet; other patent upper, 209,084 feet, making a total 
of all patent upper stock of 3,043,309 feet. Calf and whole 
kip upper exports, excepting patent, were 1,418,156 feet; 
sheep and lamb, excepting patent, 514,833 feet. Oak and 
union sole exports were 440,409 pounds; hemlock sole, 334,855 
pounds, making the total sole leather exports, including 
small quantities of chrome and other kinds, 859,540 pounds. 

The importance of trade with Latin America is shown by 
the different varieties shipped to that country during 
October, which included 98,708 square feet of finished splits; 
67,594 feet of calf upper; 68,145 feet of sheep and lamb 
upper; 152,252 feet of goat and kid upper; 30,344 feet of 
horse and colt upper; 118,225 feet of patent side upper; 
9,795 feet of patent calf upper, and 32,133 feet of patent 
kid upper. 

The more important shipments of patent side leather dur- 
ing October included 495,964 feet to France; 357,672 feet 
to Great Britain; 268,078 feet to Australia; 113,388 feet to 
Cuba, and 96,863 feet to Italy. October exports of oak and 
union sole included 223,540 pounds to Japan, 68,957 pounds 
to China and 48,293 pounds to the Philippine Islands. Of 
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hemlock sole, 216,848 pounds went to Great Britain, 55,973 
pounds to Norway, 26,534 pounds to Italy and 25,842 pounds 
to Denmark. Shipments of kid leather included 2,363,728 
square feet to Great Britain, 293,263 feet to Sweden, 208,170 
feet to Canada and 156,295 feet to Germany. Of calf and 
whole kip upper, 802,811 feet went to Great Britain, 114,379 
feet to Japan, 72,656 feet to the Philippine Islands and 53,371 
feet to Spain. Side upper leather exports, including finished 
splits, were 345,837 feet to Great Britain, 161,893 feet to 
Cuba, 137,695 feet to Canada, 110,844 feet to Australia and 
87,415 feet to Sweden. 





Leather Trade Seasonably Quiet 


ENERAL quiet continues in the leather trade. Of course, 
the market has now entered upon the usual holiday and 
year-end dulness. The belief is expressed that trading will 
hardly be resumed on a more active scale before the middle 
of January. Close observers feel, however, that tanners are 
in a better position as 1922 closes than was the case a year 
ago, as a good deal of “distressed” leather has been worked 
off during the interval. 

Sole leather is quiet, with few sales of account effected 
here. In the East, transactions are generally confined to 
the best selling lines, such as oak steer backs. In union 
leather, business remains quiet, but expectations are that a 
better movement of light backs will be witnessed after the 
turn of the year. Locally, most standard lines of good oak 
bottom stock, especially heavyweights, are not reduced in 
price. There are, of course, some soft spots here and there, 
and some heavyweight Venezuelan hide bends have been 
offered from Philadelphia down to as low as 53c. Some 
buyers’ ideas on this class of leather are not over 50c. Some 
good tannage frigorifico hide No. 1 and No. 2 scoured oak 
heavy backs have been sold at 53c., but some other choice 
tannages are still held at from 57e. to 58c. 

Offal is quiet, but prices how no further change. Some 
Texas oak bloom bellies sold here for export at 16c. to 17c., 
but no more of these are now produced by local large tan- 
ners, as they are scouring all of their Texas bellies. Texas 
oak shoulders with heads on are still bringing 24c. to 25ce. 
f. o. b. here, with no stocks of these left to offer. Light oak 
bellies continue in good demand at 14c. to 17c., with few 
obtainable. Most holders want 18c. to 20c. for ordinary 
lights. Some further sales are being made of regular small- 
sized oak heads to out-of-town buyers at 12c. In the East, 
union bellies are quoted at 16c. to 21c., and are considered 
strong. 

Somewhat more business is pending in certain descriptions 
of upper leather, but it cannot be learned that sales have 
actually been consummated as yet. Some year-end clean- 
ups are going on in Boston, with no further price revisions 
there since last declines. Most late sales of colored chrome 
side upper have been at concessions of 1c. to 2c. or more. 
Some small veal elk sides, chiefly suitable for sport shoes, 
still hold firm for colors at 45c., 43c. and 35c., with smoked 
le. more. Patent leather continues dull. 





Shoe Trade Outlook Encouraging.— The footwear mar- 
ket is quiet and waiting. No improvement of account in the demand 
is expected until after the turn of the year, as inventory-taking and 
style shows and conventions will occupy the attention of the trade 
until well into next month. Considerable Spring business has been 
delayed because retailers are waiting for the Chicago style show and 
meeting, but reports from salesmen on the road are that prospects 
for next season’s business are encouraging. Many producers have 
completed Fall runs, as well as additional supplementary orders, and 
are preparing to start on Spring lines. Sport shoes in all styles and 
combinations appear to find considerable favor, with good orders 
thus far booked for sport elk. As a rule, factories producing men’s 
goods are busier than those turning out women’s lines, and lighter 
tans for men’s wear are gaining prominence for the big city trade. 
The country trade continues to take darker colors, but medium shades 
are in increased call from buyers in rural sections. 
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FIRMER DRY GOODS MARKETS 


Cotton Goods and Yarns Have Recovered from 
Recent Price Declines 


RIMARY dry goods markets have been somewhat firmer 

during the week. There has been a resumption of buying 
in small lots in the cotton goods and cotton yarn trade, and 
prices have recovered the losses noted in the past month. 
Silks have been steadier and wool goods are firm, although 
business has been seasonably light. 

Distributors of dry goods feel more confident of future 
trade, unless prices should go still higher, and they report 
that goods on order from retailers are being taken regularly 
when due. The holiday business has been sufficient to en- 
courage further investment in merchandise; in primary 
markets, this has been reflected in a moderate renewal of 
buying of the staple domestics. 

There is still considerable doubt in some quarters, how- 
ever, as to whether the purchasing power of the country, 
as a whole, can sustain the full production at the prices 
made necessary by the sharp advance in raw materials this 
year and the maintained costs of labor. In the view of 
experienced interests, the future largely hinges on the 
progress made in settling European affairs and keeping the 
foreign markets open for those things that must be sold 
before textiles are bought. 

Foreign trade in textiles is quiet for the time being. 
Exporters are encouraged by the volume of business done 
this year, though they are now beginning to feel the effects 
of sharper competition in foreign countries from those 
traders who have not yet marked up prices as much as they 
have risen here. Importers are hesitating, in consequence 
of the sharp advance in exchange. 








Moderate Buying of Staples 

OBBERS and some operators for the manufacturing 

trades bought more cotton goods in a moderate way in 
the past week, and the weakness of prices noted when the 
month opened quickly disappeared. The recovery brought 
prices up again to about the top levels of the year. Print 
cloths, sheetings and wide specialties were taken in small 
quantities. There was also some improvement in the call 
for certain kinds of colored cottons for the cutting trades. 
Denims, chambrays, domets and cheviots were all firmer. 
The wash goods trade is still very light, although some new 
printed crepes and voiles are receiving more attention. 
Some houses are offering out napped cottons for the first 
quarter of next year. Percales, ginghams and bleached cot- 
tons ruled quiet, while sheets and pillow cases were firm. 

New lines of woolen blankets for the Fall season of 1923 
are priced from 30 to 35 per cent. higher than the offerings 
of a year ago, due to the very sharp rise in wool in the 
interval. Orders are being placed steadily. Novelties and 
fancies in cotton blankets are also being shown, but staples 
are not to be priced until after the turn of the year. Agents 
for men’s wear mills are busy preparing lines of overcoat- 
ings and other heavy goods for the Fall season of 1923, and 
prices may not be named until after New Year’s Day. Dress 
goods of a staple character are being bought steadily, and 
prices are firm. 

Knit goods business holds up very well in underwear lines. 
On staple hosiery, price advances are looked for in the near 
future. Leading mills are well employed. The knit goods 
industry, as a whole, is closing the year in very much better 
condition than it has been in for a long time, so far as pro- 
duction and distribution are concerned. 

Raw silk has been steady and the silk trade is holding up 
well, considering the season of the year and the range of 
prices current. It is noted that there is a trend away from 
the very heavy crepes. 
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Unusually Large Textile Production 

T is the opinion of the textile community that textile pro. 

duction is now as large as it has been at any time singe 
1919. In fact, in some divisions it is even larger. The car. 
pet and floor covering division has been exveriencing an 
unusual demand, and many of the largest carpet and rug 
mills will be unable to complete present orders before next 
April. The knit goods industry, as a whole, has recovereg 
more nearly to pre-war conditions, as the demand has been 
broad enough to include many lines that were hampered by 
the liquidation of war stocks. 

The yarn division has recovered irregularly, although 
that division, as a whole, is operating better than at any 
previous time in two years. Owing to the effects of strikes, 
some of the larger New England plants have not yet been 
able to run to capacity; but the gains are very steady. The 
South has been exceptionally busy, and there is now a waye 
of new investment in sight there. If present plans are car. 
ried through, the coming year will see a very substantia] 
addition to Southern plants, especially those designed for 
finishing and for finer yarn and cloth production. 

The fabric finishers are employed in larger volume than 
at any former time in a year and a half, and gains are 
being made steadily in the calls for job printing. In silk 
lines, scarcity of help is felt very much and production 
would be larger if skilled operatives were available. The 
recovery in the knit goods industry in the past five months 
has been of the healthiest kind, because of its comprehensive 
scope. 





Notes of Textile Markets 


Some further orders were received recently for sheetings for bag 
manufacturing purposes, and for wide cloths for rubberizing to be 
used in automobile production. 


Reports from export houses are to the effect that trade is being 
held back now by the higher prices for cotton goods, in relation to 
the prices acceptable to Japanese and English traders. 


In the new offerings of wool blankets for the season of 1923, there 


is a larger proportion than usual of fancies in colors. The staple 
output is reported to show exceptional value at the new prices. 


Late production figures in the cotton fabric finishing industry show 
the following average capacity engaged in November, in percentages: 
White goods, 87; dyed goods, 86; fast blacks, 94; logwood, 42; 
printed goods, 69. 


Sales of 90,000 pieces of print cloths were reported at Fall River 
last week, principally odds and narrow widths. In the local markets, 
sales of 150,000 pieces were reported, made up largely of wide cloths 
of staple constructions. 


Some large transactions in yarns have been reported recently by a 
few yarn mills selling to commission houses. Knitters report that 
yarns are much too high for them to use freely, so long as they are 
unable to get higher prices for the finished goods from the jobbing 
trades. 





Large November Merchandise Exports.—aAmerican 
merchandise exports in November reached the highest point of the 
vear, according to official statistics made public this week by the 
Department of Commerce, showing exports totaling $383,000,000. 

The November total is $12,000,000 larger than the value of October 
exports and $90,000,000 greater than the value of commodities shipped 
abroad in November, last year. 

The values of domestic merchandise exports and imports by months 
during the last three years follow (last three figures omitted) : 











a Exports ~~ Imports———~ 

1922. 1921. 1920. 1922. 1921. 1920. 

A $278,848 $654,271 $722,063 $217,185 $208,796 $473, 
ira he 250,619 6,454 645,14 215,7 214,52 ,402 
Mar. 329,979 386,680 819,556 256,177 251,969 523,928 
Apr. 318,469 340,364 684,319 217,023 254,579 495,738 

May 307,568 329,709 745,523 : 204,911 431, 
June 335,116 336,898 629,376 260,460 185,756 605 
July 301,157 325,181 651,136 251,772 178,159 537,118 
RIBAS: 301,779 366,887 578,182 281,411 194,768 513,111 

Sept 313,093 325,747 604,686 232,000 179,292 ; 
Oct. ..... 872,000 348.507 751.211 °*....\. 188,079 333,195 
Gs Sea os 383,000 294,437 676,528 *...... 211,027 321,209 
RE i 296,198 720.286  ...... 237,495 266,051 





* Not announced. 
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ADVANCE IN COTTON CONTINUES 


Further Response to Bullish Factors—Mills 
Again Buying and Spots Higher 





peancee conditions have prevailed in the local cotton 
market following the recent issuance of the Govern- 
ment’s final estimate on the season’s crop. That estimate 
did not differ materially from the general expectation of 
the trade, but it did confirm the private predictions that the 
official report would show less than 10,000,000 bales. Since 
then, there has been renewed buying both by speculators 
for the rise and mill interests, and some of the character- 
istics that had become familiar during the Autumn advance 
have reappeared. Operations this week were on a broader 
scale, with the response to bullish factors reflected in a 
further price upturn. The option list had fallen, it is re- 
called, $12 or more a bale from the high levels reached early 
in November; but a large part of that loss has been re- 
gained. This week, all of the active months again crossed 
the 26c. basis, with December touching 26.20c., January 
96.03c., March, 26.30c., May 26.43c. and July 26.24c., while 
96.20c. was quoted for spots here. Early Liverpool cables 
were higher than due, and rising spot markets in the South 
attracted attention. There was evidence of a keen demand 
from mills, and more was heard about the abnormal rela- 
tionship between consumption and production dur.ing the 
past two years. The Census Bureau’s ginning returns is- 
sued this week placed the total at 9,493,296 bales, wh'ch 
represents the ginnings prior to December 13. It was the 
judgment of most of the trade that the report points to a 
crop of less than 10,000,000 bales. 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec, .-eeeeeees « 25.47 25.92 26.00 25.84 as aie 
Jan, ..ceeeeee woe 25.44 25.80 25.59 25.75 25.68 25.98 
March eeteteeveeee 25.66 26.10 26.13 25.98 26.08 26.29 
May .ccccce ea § a * 26.27 26.07 26.10 26 40 
JAY cccccccces » 25.56 26.04 26.10 25.52 25.85 26.18 


SPOT COTTON PRICES 


Sat. Mon. . Tues. Wed. Thurs. Fri 
25.50 26.00 ig: 26.00 26.00 26.00 


70) 03=— 226.10 -20 26.05 25.90 26 20 
25.68 26.14 26.14 26.00 26.13 26.13 
25.55 24.95 25.95 25.80 25.80 25.50 
25.75 26.00 26.25 26.25 26.25 26.25 
25.50 00 26.00 26.00 26.00 26.00 
25.50 25.88 26.00 25.88 25.88 Y5.s8 
25.45 25.85 25.85 Det OD 25.75 25.75 
25.50 25.75 25.75 25.75 25.75 25.75 
25 25.75 26.00 5 26.25 26.2% 
24.85 25.30 25.30 25.20 ; 25.20 
25.75 25.95 26.35 26.45 26.30 26.30 





25.00 25.5 25.50 25.50 25.50 26.00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
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STRENGTH IN WHEAT MARKETS 


Sentiment Bullish and New High Prices for the 
Season Established 


/ITH underlying sentiment continuing bullish, new high 
price records for the season were established in domes- 
tic wheat markets this week. The highest levels reached up 
to the close on Thursday were $1.28% for the December 
delivery in Chicago, $1.26% for May and $1.16% for July 
contracts. Reactions occurred when speculative profits were 
taken, but the undertone was one of strength most of the 
time, despite the rapidity of the recent rise. Talk was again 
heard of the probability of credits being arranged to facili- 
tate exports of American grain, and there was also discus- 
sion of the close adjustment between world’s supplies and 
requirements. On the other hand, developments in con- 
nection with the question of a German loan had a temporary 
depressing influence, as did the fact that the Government’s 
report on Winter wheat acreage showed a larger total than 
had been anticipated. Yet the condition of the crop was 
given as 79.5 per cent., which was below expectations. 
Toward mid-week, some operators seemed less bullish, 
probably in the belief that the advance had gone far enough, 
and there was a wider range to the price fluctuations. The 
week’s statistics again showed receipts materially larger 
than those of a year ago, arrivals of 10,002,000 bushels at 
Western points for the week ending on Thursday comparing 
with 4,588,000 bushels during the earlier period. This is an 
increase of 5,414,000 bushels. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon Tues. Wed Thurs Fri 
DOS, ccccccces 1.2% 1.27 % 1.21% 1.27% 4 1.26% 
St cmhannnes 1.23 125% 1.25% 1.24 1.251%, 1.245% 
BD aceceawss 1.14% 1.16 1.155 1.18% 1.14% 1.13% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. eeeeeeeeee 74% THm% 75% 74% 74 72% 
MT cess esetes 74 75% 74% 73 73 72% 
GUY cccccccccse 73% 74% 74% 725, 73% 71% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec, e*eeeeneeeee 45% 45% 45% 44 4 44% 43% 
Sn estcseeaue 46% 47 te 47 46 4% 45% 
Ba” scceseesee 43 43% 4356 42% 43% 42% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TS einen wind ; 89% 9056 an 8934 eaake oeee 
May .ccce eeten 92 93% 93 91%, 92% 91% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





bale being taken as a standard: ‘ 

Fri. Sat, Mon. Tues. Wed. Thurs. 
Dec. 15 Dec.16 Dec.18 Dec.19 Dec. 20 Dec. 21 
e 127.50 127.50 130.00 1230.00 130.00 130.00 
ware ee 127.50 128.50 180.50 131.00 130.25 129.50 
i te 127.50 128.40 130.70 130.70 130.00 130.65 
Tire’ 126.75 127.75 129.75 12.75 129.00 129.00 
bkndee 128.75 128.75 130.00 131.25 131.25 181.25 
TrTe 126,90 127.50 130.00 130.00 130.u0 130.00 
nese 126.25 127.50 129.40 130.00 129.40 12.40 
eaaeee . 126.50 127.25 129.25 129.25 128.75 128.75 
‘ 127.50 127,50 128.75 128.75 128.75 128.75 
ae ak dein 127.50 128.75 128.75 120.00 131.25 131.25 
neh Soa 8 123.25 124.24 126.50 126.50 126.00 126.00 

130.00 128.75 129.75 131.75 182.25 131.5 
125.00 125.00 127.50 127.50 127.50 127.50 


From the opening of the crop year on August 1 to December 15, 
according to statistics compiled by The Financial Chronicle, 6,775,000 
bales of cotton came into sight, against 5,711,296 bales last year. 
Takings by Northern spinners for the crop year to December 15 were 
1,088,025 bales, compared with 1,202,517 bales last year. Last week's 
exports to Great Britain and the Continent were 111,904 bales, 
against 111,273 bales last year and 121,935 bales in the same week 
in 1920. From the opening of the crop season on August 1 to 
December 15, such exports were 2,510,147 bales, as compared with 
2,652,853 bales last year and 2,154,598 bales during the corresponding 
Period in 1920. 





Canadian exports of wood pulp have increased in value from $122 
in 1890 to $163,655,344, the total for 1921. 











Wheat——————, Flour. ———Corn———__—_.. 

Western Atiantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. rts. 

PIGRP cccccce 1,233,000 331,000 32,000 1,003,000 108,000 
Saturday ..... 1,566,000 96,000 7,000 1,206,000 69, 

Monday ...... 2,183,000 1,36%,000 89,000 1,604,000 497,000 

Tuesday ..... 1,835,000 878,000 13,000 1,685,000 94,000 

Wednesday ... 1,487,000 501,000 9,000 1,640,000 82,000 

Thuraday ..... 1,698,000 968,000 8,000 1,300,000 13.000 

BOCRE cccces 10,002,000 4,978,000 158,000 %,438,000 863,000 

Last Year.... 4,588,000 4,400,000 75,000 12,010,000 2,122,000 





Chicago Grain and Provision Markets 


CHICAGO.—The wheat market had a strong start this 
week, which sent prices to the highest levels on the crop. 
There was a moderate setback on the Government report 
showing the area planted to Winter wheat to be 46,069,000 
acres and the condition as of December 1 to have been 79.5 
per cent. of normal. The reversal, however, did not last 
long and the predominant sentiment continued bullish. The 
prospect of legislative action at Washington favorable to 
the exporting of grain has been one of the principal sus- 
taining influences. The general opinion of the Government’s 
report was that it was bearish as to acreage and bullish 
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as to condition. The bearish effect was neutralized to some 
extent by the cold wave that continued over the Winter 
wheat belt and which threatened te cause damage to the 
grain, as there is practically no snow protection. The flour 
trade continues unusually good for the season, and produc- 
tion for the country is much larger than at this time last 
year. The cash situation does not change much. Prices 
hold comparatively well and there is a moderate milling 
cemand. The Western run of grain is of liberal propor- 
tions, and is considerably ahead of last year’s. 

Corn has shown considerable independent strength, with 
prices around the best on the crop. The cold weather is 
increasing feeding demands throughout the belt, and prices 
at some interior points are higher than in Chicago. Ship- 
pers here, except in a few cases, find little demand for corn, 
either domestic or export. Lower grades in the sample mar- 
ket are relatively easy. 

Oats have been in good demand, following the other 
grains. The cash situation, however, has not been so strong 
as is the case in wheat and corn. Offerings are fair. The 
Southwest is said to be a buyer of northwestern oats. 

Chicago stocks of wheat are 1,670,000 bushels, against 
1,492,000 bushels last week and 2,441,000 bushels last year; 
of corn, 4,886,000 bushels, against 3,051,000 bushels last 
week and 6,140,000 bushels last year; of oats, 8,284,000 
bushels, against 7,622,000 bushels last week and 21,552,000 
bushels last year. 

Primary receipts of wheat last week were 9,073,000 bushels, 
against 10,548,000 bushels the previous week and 6,180,000 
bushels last year; of corn, 8,031,000 bushels, against 7,544,- 
000 bushels the previous week and 12,080,000 bushels last 
year; of oats, 5,271,000 bushels, against 4,613,000 bushels 
the previous week and 3,070,000 bushels last year. Ship- 
ments of wheat were 6,228,000 bushels, against 8,114,000 
bushels the previous week and 3,494,000 bushels last year; 
of corn, 3,585,000 bushels, against 3,141,000 bushels the 
previous week and 4,573,000 bushels last year; of oats, 
2,824,000 bushels, against 4,111,000 bushels the previous 
week and 2,895,000 bushels last year. 

Provisions have been moderately active and a little lower. 
Shipping demand for products is good, and domestic cash 
business is excellent. In spite of big hog receipts, there is 
no material accumulation and prices hold up well. 








Heavy Federal Reserve Operations.— Aggregate 
increases of $77.500.000 in Federal Reserve note circulation and a 
reduction of $28.200,000 in reserves are shown in the Federal Reserve 
Zoard’s weeklv bank statement, issued as at the close of business of 
December 20, 1922. 

Besides increasing their note circulation, the Reserve banks paid 
out $15,300,000 of gold and $12,900,000 of other reserve cash to meet 
the customary currency requirements of the holiday trade. 

Deposits show an increase of $20,800,000 for the week, and the 
reserve ratio declined from 75.1 to 72.8 per cent. 

The consolidated statement of the twelve Federal Reserve Banks 
follows: 

Dec. 21, 1921. 


RESOURCES : Dec. 20, 1922. 


Total Gold BeperveS...cccccesecs ~. $3,045.910,000 S$2.870,994,000 
Py ee eh hee eee eee 3,156,709,000 2.993,060,000 
” ne ae Sn, + wi o'ee- ee 6b eee . S67,286,000 1.351.228.0000 
S Be BOGS. oc ccccctseoccese 1,298,552,000 1,563.273,000 
ne ae ee 5,.279.299,000 5.211,184,000 


LIABILITIES : 


8 eee ee $107.261,.000 $103.167,000 
ET ou otis oes 6 see e+ eee ene , 215,398,000 213,824,000 
ren... «> seb ees ese eeuse 1,881,.959,000 1,784, 750,000 
F. R. Bank Notes in Actual Cir..... 2 456,711,000 2? 447 560.0060 
F. R. Bank Notes in Cir.—Net Liab.. 12,499,000 82. 747.000 
SS ee eee 605,471,000 579,156,000 
i in, cence ee eee eekee » 8,279,299,.000 5.211,184.000 
er ee re see eebde be 72.8% T0.7% 


The Rand gold production in November totaled 764,000 ounces, 
compared with 778.000 ounces in October. 


November fire losses in the United States and Canada amounted to 
$30,776,100, according to figures compiled by The Journal of Com- 
merce, against $26,178,600 for the same month last year, while for 
the eleven months of the year to date the total is $363.453,350, 
against $303,747,400 in 1921. 
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STOCK MARKET IMPROVES AGAIN 


Early Advance Checked by Unfavorable Fac- 
tors, but Rise is Continued Later 





HE stock market moved upward at the beginning of this 

week, responding to a good demand that was particularly 
evident in United States Steel and other important market 
leaders. The improvement was continued during most of 
Monday’s trading, but was halted when the news came of 
the failure of an important Western house, members of the 
New York Stock Exchange. The decline was given further 
impetus by the announcement of a reduction in the semi. 
annual rate of dividend on the Great Northern Railroad 
shares from 3% to 2% per cent., this making the annua] 
rate 5 per cent., as compared with the 7 per cent. payment 
which had existed for many years. A firmer rate for eal] 
money was likewise a factor in forcing prices downward. 
The market, however, easily recovered from these adverse 
influences, and the same issues that earlier had been the 
leaders in the upward movement again came into demand. 
As a result, prices rallied from their low levels and ¢op. 
tinued to advance in the subsequent trading. Dealings were 
concentrated in a limited number of issues; while on Monday 
the sales passed the million-share mark, they later fell] to 
figures well below that mark. 

Aside from United States Steel, Baldwin Locomotive wag 
one of the most active issues, but was more or less suscep- 
tible to professional operations. The oil shares were in 
particular favor, with Mexican Petroleum, on small trans. 
actions, reaching new high prices for the year. In the 
Pan-American Petroleum & Transport shares, buying on a 
heavy scale resulted in a sharp improvement in prices. Cali- 
fornia Petroleum also came into favor and moved forward 
rapidly on unusually large dealings. The copper stocks were 
strong, reflecting the improvement in the price of the crude 
metal. Cerro de Pasco, especially, was notable for a new 
high price for the year. A like distinction was achieved by 
several of the motor equipment shares. ° 

The bond market was rather narrow, but prices, as a 
whole, were firm. There was good buying of the Liberty 
paper, and a good undertone prevailed in the foreign se 
curities. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri, 
_— ar 61.62 71.33 70.71 70.77 71.08 71.42 71.61 
a 74.31 84,20 - 83.57 83.77 83.46 83.62 83,62 
G. &T.. 56.82 74.45 78.80 78.87 73.45 73.50 78.95 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week “Ending -—-Stocks Shares—, -————— Bonds 
Dec. 22, 1922 This Week. Last Year. This Week. Last Year. 
Saturday .... 507,500 114.900 $5,059,000 96,586,000 
Monday ...... 1,162,500 694,300 11,157,000 19,514,000 
Tuesday ..... 742,600 DOG, 500 8,521,000 18,731,000 
Wednesday ... S28.700 631,200 11,985,000 18,993,000 
Thursday sis 997,900 716,700 10.¢42,000 18,590,000 
Priday ccc, 875,100 191,800 10.830,000 15,734,000 
es. cbedde », 164,300 3.455.400 359,224,000 $98,148,000 





Ginnings of Cotton Compared.—Cotton ginned prior to 
December 13 amounted to 9,493,296 running bales, including 161,698 
round bales counted as half: bales: 24.613 bales of American-Egyptial 
and 5,255 bales of Sea Island, the Census Bureau announced this week. 

The Census Bureau's report of the amount of cotton ginned 
December 13, 1922, counting round bales as half bales, and including 
linters, is as follows, compared with preceding dates (000 omitted): 


1922. 1921. 1920. 1919. 1918. 
i in etd aad 817 485 351 142 1,038 
NE Ms ota o 3,863 2,907 2,249 1,835 3,770 
SE ea 6,962 5,497 5,754 4,929 6,811 
an ee ey 8,139 3.646 7,508 6,805 7,171 
eS MRR: 8, S65 7,274 8,914 7,004 8,766 
NR 8 a ee 9,318 7.640 10,141 8.844 9,571 
le A re 9.493 7.793 10,876 9.396 10,281 

1923. 1922. 1921. 1920. 1919. 
RSS Papen niypeiciee 7,884 11,554 10,008 10,778 
Me Me en is ee. 7,913 12,016 10,307 11,048 
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Building Industry Survey 


(Continucd from page 12) 


buildings and churches, has kept labor well employed and 
wages rather high and has held the prices of building ma- 
terial firm. There is still a scarcity of skilled labor. Money 
has been available at reasonable rates, and considerable large 
structural work is being pianned for the coming year. 

At Fort Wayne the building permits thus far for 1922 
have exceeded $9,000,000; the total for the entire year of 
1921 was only $4,300,000. Four large commercial projects 
accounted for much of this amount, the four aggregating 
nearly $4,000,000. Part of these operations will require 
more or less of 1923 to complete and they are keeping labor 
well employed. The demand for building material is good 
and some difficulties are experienced in getting supplies 
promptly. Common labor is being paid 50 to 60 cents per 
hour. 

At Lima, construction activities have been about normal 
during the past six months, with no work of large mag- 
nitude being started, aside from an addition to one manu- 
facturing plant. The demand for building material has been 
fair, with the supply rather short; both skilled and unskilled 
labor are scarcely up to the demand. 

Cooperage and stave business has been good recently, 
there being a large demand for stock, with more or less 
difficulty in making deliveries, which has resulted in some 
advance in prices. 


y 


GRAND RAPIDS.—There has been a marked increase in 
building ogerations in this locality during the past five 
months, and construction, in beth residential and industrial 
work, is still quite active, November showing 360 permits, 
representing a valuation of $585,000, as against $421,000 
for November, 1921, with 211 permits. The total for this 
year up to December 1 is $10,780,577, and indications are 
that this year’s total will be $1,000,000 better than was ex- 
pected. About $7,000,600 of the amount so far reported 
is represented by residential construction, more than 1,000 
new houses having gone up since January 1, 1921. Permits 
have been issued for several large apartment buildings, one 
large theater and the new Morton Hotel, all now in course 
of construction; the new Hotel Rowe has just been com- 
pleted at a cost of more than $1,000,000. 

Not much change is noted in the cost of building materials, 
which continue firm and in good demand. Laborers still 
demand good wages and are fully employed. Money is easy, 
and leans at 6 per cent. for building purposes are readily 
obtainable. 


SAGINAW .—The new buildings erected in Saginaw dur- 
ing the year 1922 amount to approximately $1,933,000, but 
this is all for school buildings with the exception of about 
$200,000 for dwellings and industrial plants. In addition, 
about $300,000 has been expended for alterations and addi- 
tions to industrial plants. 

The supply of labor has been ample, except that there has 
been a snortage of brick masons, who have been in strong 
demand, as most of the buildings erected in this city have 
been partly or entirely of brick construction. There has 
been a reduction in wages approximately as follows: For 
masons, from $1.25 per hour in 1921 to $1.1244-$1.25 in 1922; 
for carpenters, from $1 in 1921 to 80-90 cents in 1922, and 
for laborers, from 50-60 cents in 1921 to 30-35 cents in 1922. 

The price of most building materials has increased to some 
extent, averaging perhaps 10 per cent. over last year’s levels, 
with a quite brisk demand. The banks are not generally 
loaning money for building operations unless the parties have 
at least 50 per cent. of the cost, and they are charging in- 
terest at the rate of 7:per cent. The building and loan com- 
panies are loaning money for about 6% per cent. on dwell- 
ings only. They loan 50 per cent. on old dwellings, and 60 
per cent. on new ones. 
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DENVER.—The building industry in this city has been 
very active during the past year, suppliers reporting an in- 
crease of approximately 50 per cent. in dollars over the 
highest record for a previous year, though probably net so 
large in volume as in some years, owing to high prevailing 
prices. Small building construction has been-pushed vigor- 
ously, and during the coming year larger building con- 
struction is expected. Lahor is well employed, and, generally 
speaking, wages continue at peak prices of the war, the best 
labor obtaining a small bonus. There is a large demand for 
all building materials, and production has been affected only 
by the car shortage, and not: seriously by that. Money 
appears to be fairly plentiful for building operations, average 
loans drawing 6 and 6% per cent., and some are offered as 
low as 5% per cent. 

In the country districts, conditions are the reverse, there 
being practically no building construction, with collections 
slow, owing to the farmers’ condition, and a resumption of 
building activity in those sections is not expected prior to 
1924, 


Increase in Factory Employment.— Employment in the 
manufacturing industries of New York State continues on the up- 
grade. The increase from October to November was over 2 per cent. 
The gain has proceeded without interruption since February. Tis 
statement was issued this week by the Industrial Commissioner, and 
is based on reports taken from the actual payroll records of 1,575 
representative manufacturers, who employed over 500.000 workers 
in November. 

Three-quarters of the industries covered by the reports added to 
the number of their employees in November. The increases were 
generally distributed and rose as high as 10 per cent. in some indus- 
tries, as in the glass factories, the railway equipment factories, and 
the railway repair shops. The chief reductions were in the clothing 
and in the food products industries, and were due to seasonal 
influences. 

ivery branch of the metals and machinery industries reported 
increased employment, except the irregular shipbuilding and repair 
industry. The largest increases, except those in the railway equip- 
ment shops, were in the manufacture of heating apparatus, and in 
the making of structural stecl, especially for highway bridges. 





(,eneral Business Notes 





The Argentine wheat crop is estimated at 231,200,000 bushels, 
which compares with a yield of 180,640,000 bushels in 1921. 


This year’s wheat crop in Russia is estimated at 47,000,000 
tons, as compared with 31,000,000 tons last year. 


October traffic through the Panama Canal made a new high 
record with the passage of 294 vessels, from which tolls amounting 
to $1,225,508 were collected. 


Transit dues of the Suez Canal are to be reduced 25 centimes, 
the new tariff on loaded vessels being 7.75 francs per ton and 
on non-cargoed vessels 5.25 francs per ton. . 


The Canadian output of minerals for the first six months of 
1922 was valued at $97,682,944, according to a preliminary report 
by the Dominion Bureau of Statistics. 


The advance in the leading farm products is reported to be having 
a very good effect on sales of dresses and dress goods in country dis- 
tricts, and prospects are thought to be very satisfactory for these 
lines during 1923. 


High prices have resulted in increased imports of Danish butter, 
but it is not generally believed in the trade that the amount that 
will be brought in will be sufficiently large to materially affect 
domestic conditions. 


Retail sales of jewelry are’ showing a rapid increase, and dealers 
are looking forward to the best holiday season since the war. Bead and 
pearl necklaces, watches, clocks and precious stones are in most 
demand, and there seems to be a preference for the medium and 
better quality articles. 


According to advices from Alfred P. Dennis, special representa- 
tive at Vienna, the wheat crop of Europe, exclusive of Russia, 
although showing a marked improvement since last reports, will 
be about 194,000,000 bushels less than that of last year. The De- 
partment of Commerce estimates from these figures that Europe 
will have to import fully 160,000,000 bushels more wheat this 
vear than in 1921. 


Minimum Prices at New York, 
unless otherwise _ specified 





ARTICLE 





Lath, Bastern spruce. 1000 

Lime, f.o.b. fty. .200 Ib bbl 

ao Cyp.Pr.No.1..1000) 
Red Cedar, clear per sq 


BURLAP, 10 %-o8.-40-in. vd "4 
40-in 


OOAL: f.0.b., mines. a 


pany prices. 
Bit., Navy "Stand. net ton 
it., % in. lump.. 13 
Bit.,Gas,runofmine “‘ -~ 
Anthracite, ies @ o 
os Stove.. os - 





Medium ......... oe 
Brown sheetings, 4 "y4.. 
Standard prin oe cece 
Brown —_ a = 
Staple ginghams..... pease ” 
Print clothe, 38% inch. ‘ 


DA 
Butter. creamery, extra.ib 
State dairy, tubs, finest * 
State dairy, com. to fair *' 
Cheese, w.m., fresh, spl., “ 


Eggs nearby, fancy. ---dos + 
Fresh gathered 


we 
DRIED FRUITS: 


Apples, evap. “ choice... .lb — 


Apricets, choice....... 
Citron, fcy. 10 Ib. boxes * 
Currants, GeameG..ces. * 
Lemon Eeeeteoesenens ” 
Orange pee hpeencose ™ 
Peaches, aL ‘ standard.. sa 

es, Cal., 40-50, ~ 
gs RSET "Rice 
Raisins, T~ 4-cr.. -lb 
tand. loose mus. = 

DRUGS & CHEMICALS: 
Secetanilid, ¢. p. bbls... .Ib 
Acid, Acetic, 28 deg. wg 


Carbolic drums (aéuces 

Citric, domestic...... - 
Muriatic, 18’..... 100 Ibs 
Nitric, eee 
a GRRE peace oe 


Stearic, single pressed ..Ib 
Sulphurie, ~& a leeees . 
Alen crystals....... 


"= Sonat, form ee = 





Alum, lump...... -Ib 
Ammonia carb’ate “dom. a 
Arsenic, white........ . 
Balsam, —— ~~. * 


te, ¢) 
Bi-carb’te asda. Am. T00 “Ibe 


Bleachi pee over 
84% ng po 





] 
] 
Oalomel, American.... -Ib 
Camphor, domestic... .. 
Castile soap, pure white ‘‘ 
Castor Oil No. 1...... 
Caustic — 76%. eon tbe 
Chlorate tash..... -Ib 
Chicreiecn, tl i 


Cocaine, Ny asscainride. on 
Gocoa Butter, bulk 


Codliver Oil, Norway. "bb 
Cream tartar, 99%. . ld 
Epsom Salts...... 100 Ibs 
Formaldehyde .. .lb 
Glycerine, C. ze in bulk. Ib 
Gum-Aragbic, firsts 


Bensoin, Sumatra. ee st 
Gamboge bbwh bhi eines - 
ee oe - 
Tragacanth. _—e — 
Licorice Extract....... ” 
POUUION ic ccccccccce - 
Sal i * 
Menthol, cases........ - 


Morphine Sulph., bulk. .oz 
Nitrate Silver, crystals. = 
Nux Vomica, powdered Ib 
Sates EE a eS aa 


ae 
Cassia, 76. 80% tech.. “ 


Opium, jobbing lots. - 
Quicksilver, 7B-1b Sask 
Quinine, 100-oz, tins. ..os 
Rochelle I ava iad a ni - lb 
Sal ammoniac, lome... * 
soda, American 100 Ibs 
Saltpetre, crystals 
Sarsaparilia, i -Ib 


a ash, 58% light 100 ibe 
be te 


ns0a 
Vitton Sa 


DYESTUFFS.— Aan. Can. 


Bi-chromate Potash, am. Ib 


Cochineal, silver....... 





| This Week | Last Year 
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Hoee, belting @ack..... 
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-100 Ibs 
Borax, crystal, in bbl. . .1b 
Brimstone, crude dom. . ton | 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Corrected each 


week _to Friday 





ARTICLE 


‘This Week | Last Year 


ARTICLE 


‘Ths Week Last Yege 





Pru ssia te potash yellow ~ 


lndigo Paste, 20%......1 


| PERT ILIZERS: 


Bones, ground, steamed 
4% 


35. 
Nitrate soda......100 Ibs+ 2 
nia, 


Sulphate, ammo 
domestic ql works ve 
potash, bs. 90%. ..ton 


FLOUR: Spring Pat 196 lbs — 
- Winter, Soft Straights.. 


‘GRAIN: Wheat, No. 2 BR bu 
| Corn, No. 2 yellow.... “ 


Oats, No. 3 white..... “ 
Rye, No. Boccecoceces 


00 lbs 
Straw, lg. rye, No. 32 * “i+ 
HEMP: Midway, ship....ib 
HIDES, Chicago: 


Packer, No, 1 native....lb 
No, 1 Texa BRBccccccecsee ** 
EOE cececceceseos ™ 
Cows, heavy native.... “ 
DORE GEMReccccccoe ™ 
Country No. 1 steers... “ 


No. 1 buff hides...... * 


MO. 2 GEREBOMMEBBccccccce * 
nn DB weesetseescesece ™ 
Pn, 2 Gs cadenne a 
Chicago City Calfskins ‘* 


HOPS, N. Y., prime ’23..I1b! 
JUTE, Spot....... eccces Ib 
LEATHER: 


Union backs, t.r., Lb... “ 
Sceoured oak-backs,No, 1 “ 
Belting Butts, No.1,t.r.,hy “ 


LUMBER: ° 


—— Hemlock, b. 


St cc peamnnudl per M ft+ 


vomnieniie W Pine 
No. 1 barn, 1x4° ** * * 
FAS — Wh. Oak, 


4/4” 
"— Pi. Wh. ‘Oak, 
4/4” 


FAS Chestnut, 4/4" 86 68 6s 


FAS Cypress, 4/4” 


(old grades) ....% * + 


No. 1 Com. Mahog., 
4/4” ° 


FAS H. “Maple, 4/4" =e 
eee Spruee, , 


+N Fir ” Tim- 


Q°. 66 66 66, 


bers, 12x 
Clear Redwood Bey el 


a ~ ae eee MO 
Air 


| Dried Roofers, - oo 
|| Plywood, 8-ply % inch: | 
‘| Birch, B Grade,GIS ** ** * | 
2. Oak, AA Grade 


Staves: Ww. “¥ ‘ou Gr. 1000 


METALS: 
| Pig lron: No. 2X, Ph. ton 


basic, valley furnace 


Bessemer, Pittsburgh | 
gray forge, Pittsburgh ‘:— 
| _No. 2 So. Cine’i ** i 
| Billets, Bessemer, Pgh. i 

forging, Pittsburgh. . " 
open-hearth, Phila... ae 
| Wire rods, Pittsb a. 2, 
| O-h. rails, by., at m ~~ 


lron bars, ref., Phil. 1 100 Ibs. 


| Iron bars, Chicago. 


Steel bars, Pittseb.. ne 


| Tank plates, Pittsb. dled 
Beams, Pittsburgh. sé se 


Sheets, black, No, 28 
Pittsburgh esee - e 
Wire Nails, Pittsb. ~~. = 


| Barb Wire, galvan- 
| ized, Pittsburgh... * * 


Galv. Sheets No, 28, Pitts ” 


| Coke Conn'ville, oven..ton 


Furnace, prompt ship. * 

Foundry, prompt ship. ‘' 

Aluminum, pig (ton lots) Ib 
nary. 


Antimony, ordi 


Copper, Blectrolytic... = 
ter, N ¢ 


Ss . . eeeereeeese : 


| Lead, N. Ristevsionee “ 
N. 


Tinplate, Pittsb.. 100-1b box 


| MOLASSBS AND SYRUP 


Blackstrap nena ete 


—_ Dic enes accnens 


rup, sugar, medium 6 


NAVAL STORES: Pitch bbl 
|| Rosia, ‘‘B’’ 


| Tar, kiln burned......  “ 


 ewreertee 


|| OILS: Cocoanut. Spot N. x ib 
| Crude, tks., f.0.b., coast Ib 


China Wood, bbis, spot lb 
Crude, bbis, f.0.b. coast Ib 
Bsc ccvcce sl 


Newfoundland bteekaces 
Cora 


Linseed, city. raw..... + 


=) 
. . 


23% 


40 





| Neatsfoot, pure...... sib 
| Palm, Lagos...........1b. 
Petroleum, cr., at w 
Kerosene, wagon deliv. veal 
Gas’e auto in gar. st. bbls, 














1.00 


‘% 
3.00 
15 


8.00 


+ OS +118 e18) 


— tet 
mos ct hte CHK 
ao ac oo NW 


all ae 
ee 


Min., lub. cyl. dar 
an Oylinder, ex cold test. 
9.35 Paraffine, 903 spec. a 
| Wax, ref., 125 m. nae Ib 
® 30 Rosin, first rum..... 
45.60 || Boya-Bean, tk., Coast 
6.50 | @OGMme ccccccces soese 
5.50 BBE ccccccccccccecs 
1,26 PAINTS: jLitharge, Am b 
67 % Ochre, 
44 | Paris whites Am. 100 ‘Tbs | 
98 1 2 Red d, American. ee hac 3 
62) Vermilion, English.. 
- White Lead , E oil. ..... | 
8\,'| Whiting Comrei. . 100 ibe! 
Zine, American........-. lb. 
161 wo in R. Biwseee “| 
16 Asphalt Paint......... gal) 
15 Roofing Asphalt.......ton'| 
14 % | Paving Asphalt........ 
12'2 PAPER: News roll..100 Ibs, 
Qi Book, § 8. &OC..... , 
10 Writing, tub- eeeee 
Gg oards, chip...... 
10 Boards, straw......... 
16 Sulphite, Dom. bi..100 lbs |-— 
26 Ol ge! — iMix. 100 ibe)“ 
t+. || peas: Faw Ah choice, 1dd1bs | 
40 PLATINUM e< 
50 |! PROVISIONS, Chieago 
60 app Too Ibs | + 10.50 
ogs, live........ 
z rd, N.Y. Mid. W. “ 
an, Micesceeedenns 
36.00 Sheep, live....... 100 lbs 
86.00 Short ribs, sides l’se ” 
, Bacon, N.Y., 1408 down 
150.00 Hams, N.Y., big, in tes 
“ Tallow, N. Y., sp. loose “ 
125.00 | RICB: Dom. Fcy head.. -Ib 
| Blue Rose, choice...... 
125.00 || Foreign, Saigon No, 1. 
130.00 |RUBBER: Up- ‘uel fine. Ib) 
100.00 || Plan. ist Latex 
40.00 ||SALT: 280 Ib a. bened 
'SALT FISH: ; | 
150.00 Mackerel, Fat Norway, 1922! 
130.00 . Meetensaas - bbl | 
| Cod, Grand Banks. 100 lbs | 
105.00 | SILE: China, St. Fil ist 1b|\— 
| Japan, Fil., No. 1, Binshiv|+ 
165.00 'SPICBS: Mace. eeeeeeene 
95.00 || Cloves, Zansibar o« 
utmegs, 1050-1109. - 
44.00 | Ginger, CGEM. ce cce 
Pepper, Singapore, ‘blac 
40.00 || 
* Mombasa =. = 
49.50 || SUGAR: Cent. 96°. - 100 Ibs) 
90.00 || Fine gran., in bbia 
TEA: Formosa, fair..... 
54.00 1] Fine eeeeeeee e*eeoeeeee#ee#ee’ wa 
| Japan, Seo ccccccececcs 
44.50 i t¢eece0e eenee ees 
| ae Pc cccscesece 
SRO Th Be anki dcsneadnves . 
| TOB ACCO. L’ville 21 
80.00 i] Burley Red- Com., sht. 
— Common ee@eeeveeeeeeee 
140.00 Medium eeereeeeeeee8 
60.00 Fine oscees 
50.00 | | Barley ‘colory—Common 
21.34 || | VEGRTABLES: Cabbage bb! 
8.25 eeereereeeneese 
saa | _ Potatoes ees TTT TT 
50.96 || Turnips, rutabagas. a 
21.50 \|WOOL, Boston: 
29.00 Aver. 98 quot. secccecom 
32.00 Ohio & Pa., Fleeces: 
33.74 Delaine Unwashed... 
88.00 || Half-Blood Combing. . 
40.00 || Half-Blood Clothing.. 
1.85 || Common and Braid..... 
1.60 || Mich. & eeces: 
1.50 | Delaine Unwashed. er 
1.50 Half-Blood Unwashed.. 
1.50 | Quar-Blood ae: e° 
Wis., Mo. & N. 
8.00 Half-Blood *eeeeeeeesn 
, Wy g 3 | Quarter-Blood eeeeeeee 
|Southern Fleeces: 
3.40 | Ordinary Mediums..... 
4.00 ‘Ky., W. Va., ete.: 
_ eighths Blood Unwashed 
2.75 || Quar-Blood Unwashed. 
3.75 | Texas, Scoured Basis: 
17 || Fine, 12 monthbs..... 
54) | Fine, 8 months...... 
13% ||Calif., Scoured Basis: 
5% Northern ec eccestece 
4%,'| Southern ......ec.- 
32% ||Oregon, Scoured Basis: 
4.75|| East. No. 1 Staple.... 
| Valley No. L...cccccce 
12 | Territory, Scoured Basis: 
44 Fine Staple Choice..... “ 
18 || Half-Blood — ng.... 
6.00 Fine Clothing......... 
5.30 ||Pulled: Delaine......... 
9.50 Fine Combing peas 
S1 || Coarse ie. oe 
9% || California Finest...... 
7% | ‘|| WOOLEN GOODs: 
15 || Stand. a Wor., enya! yd 
11% th Mn. ceneed 
Po. Serge, ion. ee 
43 Fancy Cassimere, 13-on. 
8% || 36-in. all-worsted serge. 
8 1% || = = all-worsted Pan- : 
87 eoeee ee eeeee eee 
72 Broadcicth, 54-in...... 
73 36-in. cotton-warp serge 
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Books Books 
| N V FE, S T M EF; N T S Name and Rate. Payable. Close. Name and Rate. Payable. Close. 
Am Loco pf, 1% q........ Dec. 30 Dec. 18 | May Dept Stores pf, 1% q. Jan. 3 Dec. 18 
canamaenens Am Radiator, $1 q....... Dec. 30 Dec. 16 ar = ro Lino, 5% 4:- ne = — a 
Am Radiator, 50 stk...... Dec. 30 Dec. 15 at Biscuit com, 75 stk... Dec. ov. 
DIVIDEND DECLARATIONS Am Steel Fas, 18 stk...... Dec. 80 Dec. 9 Nat En & Stp pf, 1% q.... Dec. 38 Dec. 8 
m Stores, 1% q......+--. - Jan. 1 ec. a ) ec. 
Rail ds Am Sugar Ref pf, 1% q... Jam. 2 Dec 1 | Nat Sugar Ref, 1% q..... Jan. 2 Dec. ll 
auroa Books | Am Thread pf, 2%.-...-... Jan. 1 Nov. 14| NY Air B, CIA, $1q..... Jan. 1 Dee. 11 
Name and Rate. Payable. Close. Armour & Co pf, 1% q.... Jan. 1 Dec. 15 | N Y Transit special, 80.... Dec. 30 Dec. 6 
Ala Gt Southern, BU cccces Dec. 28 Nov. 29 | Babcock & Wilcox, 1% q.. April 2 Mar. 20 | North American, $1.25 q.. Jan. 2 Dec 6 
Ashland Coal & Iron, 1q.. Dec. 25 *Dec. 1 | Baldwin Loco com and pt, North American pf, 75c q. Jan. 2 Dec 6 
Atianta & W Point, Bosesn Dec. 30 Dec. 18 3% s.. : . Jan. 1 Dec 2 | Northern Pipe Line, 5..... Jan. 1 Dec 4 
Boston & Albany, 2% q. Dec. 80 *Nov. 30] Beth Stl ‘Bene eum pf, "1% a Jan. 2 Dec 165 | Northern Pipe Line spi, 15 —_ 1 Dec 4 
Can Pacific, 2% Q..------ Dec. 30 *Dec. 1 / Beth Stl 8% pf 2q....... Jan. 2 *Dec. 15 | Owens Bottle, 50c q...... Jan. 1 Dec. 16 
Cc, RI & Pac pf, 3% s. Dec. 80 Dec. 8 | Buckeye Pipe Line, $25 sp Dec. 30 Nov. 29 | Owens Bottle pf, 1% q.... Jan. 1 15 
Cc, RI & Pac 6% pf, 3 s. Dec. 30 Dec. 8 | Burroughs Add M, 2 q.... Dec. 30 Dec. 20 | Park City M & Sm, Ah Jan. 1 Dec. 15 
cNno& 2 Serre Dec. 26 *Dec. 6& | Case Thr Mach pf, 1% q.. Jan. 1 Dec. 11 Phillips Petroleum, 50c a. Jan. 2 Dec. 156 
CcNO&TP, SYM OEnccece Dec. 26 *Dec. 6 | Chesebrough Mfg, 3% q... Dec. 28 Dec. 12 Pick (A) & Co pf, 1% q. Jan. 1 Dec. 21 
Colo & Southern, 8........ Dec. 30 Dec. 16 | Chesebrough Mfg pf, 1% q Dec. 28 *Dec. 12 | Pure Oil 8% pf, 2 q....... Jan. 1 Dec 16 
Colo & Southern ist pf, 28 Dec. 30 Dec. 16 | Chi Yellow Cab, 3344c m.. Jan. 2 Dec. 20 Pure Oil 6% pf, 1% q...... Jan. 1 Dec. 15 
Colo & Southern 2d pf, 4 a Dec. 30 Dec. 16 | Cities Services pf and pf B, Pure Oil 5%% pf, 4 q. Jan. 1 Dec. 15 
Hocking Valley, 2 8....... Dec. 30 Dec. 8 ee ts RIE it, Sch duvet Dei 2 Dec. 15 | Ry Steel Spring, 2 q...... Dec. 30 Dec. 16 
NY, C&St lL, 1% q....-. Dec. 30 Dec. 19 | Cities anaes, Sa . Jan. 1 £Dec. 16 | Schulte Ret Stores, 55 stk Dec. 29 Dec. 15 
st LS W pf, 2% 8....---- Dec. 30 Dec. 15 | Cities Service, 1% ex...... Jan. 1 Dec, 16 | Seab Oil & Gas, 2%....... Dec. 30 Dec. 16 
West Ry of Ala, 3S....... Dec. 30 Dec. 8 | Colonial Finance pf, 2 q.. Jan. 1 *Dec. 1 | So P R Sugar pf, 2q...... Dec. 30 Dec. 9 
Connor (J T) Co, 60c q.... Jan. 2 Dec. 20 | S W P Pine Line, 4q...... Dec. 30 Dec. 15 
. ene, Connor (J T) Co pf, 3.... Jan. 2 Dec. 20 | Standard Oil (Cal), 100 stk Dec. 30 *Dec. 9 
Tractions and Utilities Cramp (W) & Sons, 1 a--. Dec. 30 Dec. 15 | Standard Oil (Ohio), 3q..Jan. 1 Nov. 34 
Crucible Steel pf, 1% @ . Dec. 30 Dec. 15 | Standard Oil (Ohio), 1 ex. Jan. 1 Nov. 234 
assoc G & E pf, 88c q. Dec. 30 Dec. 15 | Cupan-Am Sug pf, iQ ‘q.. Jan. 2 *Dec, 15 | Submarine Signal, 50c q.. Dec. 31 Dec. 10 
Brooklyn Un Gas, 2 q..... . Jan. 2 Dec. 16 Dom Gl com and pf, 1% q Jan. 2 Dec. 15 | Swift & Co, 2 q........... Jan. 1 Dee 9 
Cin & Ham Trac, 1 q..... Jan. 1 Dec. 20 Dominion Oil, 20c q....... Jan. 1 Dec. 10 Texas Co, 75c q........... Dec. 30 Dec. 1 
Cin & Ham Trac pf, 1% q. Jan. 1 Dec. 20 Dominion Oil, BOO Oc ncicce CO 1 Dec. 10 Texas Chief Oil, 20c G.«e- Jan, 1 Dec. 10 
Cincinnati St, 1% Q..-eeee Jan. 1 Dec. 16 Dominion Textile, 3 q..... Jan. 2 Dec. 15 Texas Chief Oil, 10c ex... Jan. 1 Dec. 10 
Cit Pass (Phila), By 50 q Jan. 1 *Dec. 20 Eastman Kodak, $1.25 q.. Jan 2 Nov. 29 Tex & PC&O, 2icq..... Jan. 2 Dec. 98 
Con Gas, EL & P (Balt), Eastman Kodak pf 1% q Jan. 2 Nov. 29 Tono Ext Mining, 5c Qeecee Jan. 1 Dec. 11 
Led ie cetesveveeeeds an. 2 *Nov. 15 | pisenlohr (0) & Br pf, : Tono Ext Mining, 5c...... Jan. 1 Dec. 11 
Detroit Edison, 2 q.....-. Jan. 15 Dec. 20 WR ee ne oT Jan. 1 £4Dec. 20 | Underwood Type, 2% q... Jan. 1 Dec. 32 
Dul-Sup Trac pf, 3....... Jan. 2 Dec. 15 | wamous Players, 2 q...... Jan. 2 *Dec. 15 | Underwood Type pf, 1%q. Jan. 1 Dec. 32 
Fr & S W (Phila), ne 50 q Jan. 1 Dec. 1] pig & Casualty, 100 stk... .... . aE Union Carb & Carb, $1 q.. Jan. 1 Dec. 6 
Montana Power, % q..... Jan. 2 Dec. 13 | Gaiena Signal Oil, 1... . Dec. 30 Nov. 29 | Un Rt Sts (cash), 2....... Dec. 30 Dec. 10 
Montana Power pf, 1% q.. Jan. 2 Dec. 18 | Gajiena Signal Oil old and ; : U S Gypsum, 1 q.......... Dec. 31 Dee. 16 
N E Tel & Tel, 2 q...... Dec. 30 Dec. 11 new pf, 2 Q..........++. Dec. 30 Nov. 29 | U S Gypsum, 10 stk....... Dec. 31 Dec. 15 
Penn Water & Pwr, 1% q. Jan. 2 Dec. 15 | tmperial Oi2, 25¢ q Jan. 1 £4Dec. 10 | U 8 Gypsum pf, 1% q..... Dec. 831 Dec. 16 
Pub Serv (N J), - ; eeeees Dec. 30 *Dec. 15 Imperial Oil Be -_... ; ; Bs Jan 1 Dec. 10 ValI,C &C pf, 2%........ Jan. 2 *Dec. 16 
Pub Serv (N J) P - Dec. 30 *Dec. 15 Imperial Oil pf, 20c q Jan. 1 Dec. 10 Wabasso Cotton, $1 q..... Jan. 2 Dec. 15 
24 & 3d Sts (Pile). st q.. Jan. 1 *Dec. 1 Ind Pipe Line, $20 sp..... Dec. 30 Dec. 1 | Wahl & Co, 60c m........ Jan. 1 Dee 33 
Twin City R T, 2 8........ Dec. 30 Dec. 15 Ingersoll-Rand 10 sp..... Jan. 5 Dec. 15 | Wahl & Co pf, 1% q...... Jan. 1 Dec. 33 
Twin City R T pf, 1% q... Dec. 30 Dec. 15 | Int Cement, 75c q......... Dec. 30 Dec. 16 | Walton Add M pf, 1% q... Jan. 1 Dec. 320 
Wash Water Pwr, 1% q... Jan. 15 Dec. 23 | Int Cement pf, 1% 4..... ’ Dec. 30 Dec. 15 | Western Elec, 2% Srp rers + oe 30 Dec. 13 
Wash Water Pwr, lex.... Jan. 15 Dec. 23 | Int Sait, 1% q............ Jam. 1 Dec. 15 | Western Elec pf, 1% q. Dec. 30 Dec. 13 
: Kauf Dep oo pf, 1% q a ae Jan. 2 Dec. 20 White Motor, $1 q eeeeeeee Dec. 30 Dec. 2¢@ 
Miscellaneous Laurens Cot Mills, 3%..... Dec. 30 ..... Woolworth (F W) pf, 1% q Jan. 2 Dec. 9 
Lehigh Valley C S, $2q... Jam, 2 Dec. 14 | Yale & Towne Mfg, 100 stk ..... cress 
Am Beet Sugar pf, 1% q.. Dec. 30 Dec. 9 | May Dept Stores, 2%q.... Mar. 1 Feb. 15 | -—— 
Am Loco, 1% @....-+-++-- Dec. 30 Dec. 13 | May Dept Stores, 30 stk.. ..... sees * Holders of record; books do not close. 
DIVIDEND NOTICES FRANK 6. BEEBE, President SAMUEL"). GRAMAM, Sec’y & Treas. 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
133d Dividend 
The regular quarterly dividend of Two 
Dollars and Twenty-five cents per share will 
be paid on Monday, January 15, 1923, to stock- 
holders of record at the close of business on 
Wednesday, December 20, 1922. 
H. BLAIR-SMITH, 
Treasurer. 


OTIS ELEVATOR COMPANY 
26th St. & lith Ave., New York City. 
December 19, 1922. 
The quarterly dividend of $1.50 per share 
on the Preferred Stock and a dividend of 
$2.00 per share on the Common Stock will 
be paid January 15, 1923, to stockholders of 
record at the close of business on December 
30, 1922. Checks will be mailed. 
R. H. PEPPER, Treasurer. 








GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 








The Hartford-Connecticut 
Trust Company 
Hartford, Connecticut 
“The oldest and largest Trast:Company ia Connectcst’”’ 
Assets $20,000,000.00 


MEIGS @. WHAPLES FRANK C. SUMNER 
Chairman of Beard 

















SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 


DRESSING 


BELKNAP SYSTEM 
32-46 W.'23rd ST. NEW YORK 

















Peirce School of Business Administration 
Philadelphia, Pennsylvania 


Courses of study preparing young men 
and young women for the responsibil- 
ities of business life. 











Resources Over 
$73,000,000 
The Girard National Bank 
Philadelphia 

















HOTEL ADELPHIA 
of Philadelphia 


Chestnut and 13th Streets. wy oe. Snees. 
Every comfort and re 400 
baths. Moderate Tariff. delphia "Hotel Co. 
David B. Provan, Managing Director. 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


qq Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 











BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Pinance Bldg. 
SAN STON Sani Bae Bidg. 
BOSTON—Scollay B 
UT The at 9 Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C3 Cabie *“Adorijest” 


DUN’S REVIEW perenne: nl 


130th Year A Complete Banking 
INSURANCE COMPANY and Trust Service 


OF NORTH AMERICA ITH enlarged facilities and resources 
. amounting to over one hundred mil- 
lion dollars. The Seaboard National Bank, #f 
now maintaining three offices at conveni- 
ent locations, two downtown and one up 
town, is in a position to give its customers 
and friends a banking and trust service f 
that will meet their every particular 
requirement. Eo 


‘6 America’s Oldest Fire and Visit or write one of the Seaboard Banks #7 

eae C 99 and our officers will be glad of the oppor- JF 
arine insurance Vompany tunity to explain the special features of | 
Founded 1792 this complete financial service. You will. 
and find sound banking along with a pleasant | 


Indemnity Insurance Company way of being personally interested in’ 
of North America accounts, small as well as large. i 


Writing practically every chass of in- The Seaboard National Bank = 
surance—except life. of the City of New York a 


Any Agent or Broker anywhere can Main Office: Broad and Beaver Streets 


get you North America Policies. Mercantile Branch Uptown Branch 
115 Broadway 20 E. 45th Street 


Insist on dependable protection 4 Capital, Surplus and Profits over 10 Million Dollars 








oti 





























= en 
| L. H. SHATTUCK, Inc. |}! BRCOCONOMY 


Engineers Contractors in your office 





MANCHESTER, N. H. . 
It is brought 


about by the 


Experts in Water Power Development, Factory 
and Mill Construction, Public Utilities 


Specialists in Engineering Reports and | U N D 13) RW O O D 


Investigations of All Kinds 


Contracts taken for Investigations or BO OK K E EPI N G 
Construction Anywhere M A C H I N E 


During the war we built and launched 15 
ships for the Government 


We have had many years of experience in the \ | Keeps your books 
erection of mill buildings, business blocks, | ; 

schools, hospitals, etc. Testimonials of com- legibly and accur 
mendation from concerns for whom large con- 1 at ely 

tracts have been completed testify to their 

entire satisfaction with our service. 


os UNDERWOOD TYPEWRITER CO., ING. 
Correspondence solicited 





ee ee ee - + - SS 





























